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THE MONEY MARKET. 


Tue supply of short credit has again been barely sufficient 
for requirements, day-to-day loans commanding 3-34 per 
cent. throughout the week. In the earlier part the 
stringency was perhaps increased to a slight extent by the 
holding up of mails through the dock strike, but the main 
factor undoubedly .is the inflow of revenue, which at 
present provides a large weekly surplus over disburse- 
ments. The Bank return gives colour to the prevalent idea 
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that relief has been afforded by special purchases of bills 
or short securities. With money in short supply discounts 
have been fairly firm, though a slightly easier tendency 
was apparent in the last two days, in view of the belief in 
easier conditions after the end of the fiscal year, when bills 
taken at current rates may prove profitable to present 
holders. Fine three months’ bills have sometimes been 
taken below 3§ per cent., though this figure was the more 
common quotation until yesterday, when the rate eased to 
34 per cent. May Treasury bills have changed hands at 
37% per cent. 


Feb. 22,Feb. 15,| Feb. 8,| Feb. 1, 
1924, | 1924. | 1924. | 1924. 


Previous Rate 
and Date 
Changed. 


Fay. 5,29 


y 
3 Sha Sea TS. 


The Bank return showed a reduction of £434,600 in the 
circulation, and an addition of £14,200 to the bullion stock, 
so that there was a gain of £448,800 in the Reserve. 
Public deposits were £1,058,200 higher as the result of 
revenue collections, but the chief feature of the return was 
the rise of £3,988,400 in Other securities, accompanied 
by an increase of £ 3,534,600 in Other deposits. As it is 
known that no money market borrowing took place during 
the week, the inference is either that other private cus- 
tomers of the Bank had been borrowers on a remarkably 
large scale, or that the Bank had been buying securities in 
the market. As the result of the expansion of liabilities 
the proportion was o.3 lower at 18.7 per cent. Currency 
notes outstanding were reduced this week by £1,664,000 
to £277,125,500, which includes 1,408,800 for notes 
called in, but not yet cancelled. The fiduciary issue is 
£226,266,800, or £/21,924,100 below the maximum. 
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THE STOCK MARKETS. 

A fair amount of activity has developed in the Stock 
Markets this week, in spite of the deterrent effect on 
business of the home and foreign political situation. The 
gilt-edged market has-:remained steady, Conversion Loan 
Activity in the foreign 


having strengthened a little. 
market has centred in dealings in the scrip of the new 
Japanese loan, which has gone to a substantial premium. 
The older Japanese issues have improved sympathetically. 
French bonds were flat at first on the fall in the franc, 


but recovered later. In the Home Railway market there 
has been considerable activity in connection with the divi- 
dends on the Southern and North-Eastern deferred stocks. 
Rubbers are dull, but the oil market has improved after a 
weak beginning. Among industrials, electricity shares 
have been in demand, and the insurance and banking lists 
show an improvement. The Kaffir market has been sup- 
ported from Paris and the Cape, but, apart from a spurt 
in Cam and Motors, Rhodesians have been quiet. 


THE COMMODITY MARKETS. 


The dock strike made itself felt in many directions and 
cast a gloom over most markets. It had a depressing 
effect on the Cardiff coal market, and tended to weaken 
prices of pig-iron. There is sufficient work in hand to 
keep steel works going, but the outlook for the export 
trade is not encouraging. At Sheffield the execution of 
export orders continued at a brisk pace, and best steam 
coal is in good demand. An increased business is reported 
from Manchester in the cotton trade. Our Bradford corre- 
spondent reports that trade is steady, with prices firm all 
round. Sugar is steady, while tea buyers are acting 
cautiously. Rubber maintains its price. A check to the 
upward movement in tin has been established, and copper 
was weak. The settlement of the dock strike led to a 
good demand for wheat. The rapid rise of prices in the 
hide market received a check. Transactions in vegetable 
oil and oilseeds have been limited. Other details of 
markets and prices will be found on later pages from our 
special trade correspondents. 
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FOREIGN EXCHANGES. 
The outstanding feature of the week in the | 


change market has been the depreciation of ie 
over 100, with its consequent effect on : 
confidence in France. To the French public the rate 
exchange still means the franc-sterling rather _ _ 
franc-dollar rate, and the fact of 100 being reached a 
passed has had a far greater moral effect than the a 
ment of an equal number of francs in the rate at all 


figure. From a closing rate of 96.70 on the 15th, the far: 
100 line was passed on Monday, when the rate closed a 
102. At one time on the following day it rose as high as 
105.50, but from this there was a slight reaction, and the 
three following cays showed wide movements, down to 4 
rate of 101.45 yesterday morning. As is now acmitted 5 
the soberer elements in France itself, the greater part of 
this collapse has been due, not to foreign machinatio, 
but to lack of confidence at home and a general rush y 
obtain foreign currency, at the moment at almost a: 
cost. The natural reaction against this hasty buying ha 
brought some improvement, but it remains to be seen 
now that confidence has once been severely shaken, 
whether any substantial improvement will be possible { 
some time to come, and whether the hurried financial 
measures which are now being rushed through Parliz 
ment have not come too late, at least for the immediad 
present. The movement of the Belgian franc has been st! 
more violent, the rate having risen from 112.95 at th 
close of the 15th to 126.50 at one time on the igth. Sine 
then, following Paris, there has been a sharp recover 
down to 115.25 yesterday morning. Forward rates in bo! 
centres have reacted violently, the Paris quotation for on 
month ahead having moved on the week from 35 to? 
centimes above spot, that in Brussels from 6 to | 
centimes above. It is satisfactory to see that in spi 
of these movements, and in spite of the still more seriou 
threat of the dock strike, the position of sterling has r 
mained so firm. Closing at $4.304 on the 15th, the quot 
tion at its lowest has not been below $4.28}, and improved 
rapidly on the news of the settlement of the dock stris¢ 
up to $4.31} yesterday morning. Forward quotations 4 
# cent. per month above spot are very slightly narrowet 
than the 7% quoted a week ago. In spite of its extreme'y 
flimsy basis, the German mark has managed to mainte’! 
steadily its quotation of 194 billions throughout the wees 
buoyed up by the hope of agreement in the expert com 
mittee making possible the realisation of Herr Schacht 
plans for a new central bank. The lira has moved slightly 
in sympathy with the franc, from 9876 on the 15th to: 
highest point of 1003, from which it has recovered to % 
Among neutral currencies, the Dutch rate has mov 
sharply in our favour from 11.50 to 11.54, the Swiss "7 
from 24.744 to 24.924, and Madrid from 33.73 0 33-2 
In Scandinavia the Stockholm rate, following the ~~ 
stands at 16.49}, as compared with 16.48}, while a 
tiania has risen from 32.22} to 32.64}. Copenhagen, 0° 
ever, where the exchange would now seem to be bett 
in hand, has improved from 27.20 to 27.02}. In a 
Europe, Vienna has moved in sympathy with the do 
from 305,500 to 307,000, Warsaw has remained aa 
with some signs of improvement, at 38 millions. on 
has gone slightly in our favour, but the value tn 
dinar has again somewhat improved, and Bucharest * 7 
a surprising recovery from 840 to 770. The en 
rate, on fears regarding the possible failure of the Pid 
of Nations loan, has broken badly, falling awa) 1d 
120,000 to 170,000. In the East, the rupee has aga" 
preciated, moving from 1s 5 1-64d on the 15th to “aad 
yesterday. In the same way, the yen has fallen . bee 
from 2s 17¢d to 2s 1yyd. “The silver market a see! 
weaker on Chinese sales, but towards the end a ad ti 
to be steadying. Hong Kong has moved eA 
2s 4d, Shanghai from 3s 43d to 35 34. in Soe oain 3 
Rio remains at 63d, while Buenos Ayres has etter 
preciated from 423d to 43}d, and Valparaiso aaa has 
42.30 pesos, as compared with 43.10. Monte ¥! 
however, moved back from 434d to 4344- 
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NATIONAL ACCOUNTS. 


ing table shows the national income and ex- 
Ee the week ended February 16th :— 


geenue for the week ending February 16th at 
"6,047,000. Was £4,517,000 lower than in the corre- 
soading period last year. Customs receipts were up at 
3,054,000, against 41,291,000, but Excise yielded a 
~esiderably lower amount at £:2,613,000, against 
f6,133,000. Estate Duties were #50,000 down at 
‘110,000, while Post Office receipts were maintained 
£1,500,000. Property and Income-tax reached 
“14,056,000, and Super-tax £ 2,650,000, against a com- 
wed total of 418,385,000 for the corresponding period. 
cial receipts brought in nil, against £144,000. The 
ek’s operations reduced the National Debt by 
14,348,000, and caused the following changes :— 


(000’s omitted.) 


£& | 
™ entInsurance.... + 350/ Treasury Bills...........e0e.- 
ploym Public Departments 
Saving Certificates .......... 
National War Bonds 
Sundries 
= | 


350! — 14,695 


floating debt was reduced by £14,400,000 to 
(813,215,500. 


Founcian Year, 1923-24 (April 1 to February 16, 1924). 


£ £ 
Expenditure .. 679,488,522) Raised by Revenue .. 688,059,523 
Repayments..... 11,565,403; Decrease in Balances 3,014,402 


Total .......e++ 691,053,925, Total ......+e.. 691,053,925 
Estimates for Year 1923-24. 


£ £ 
iaty Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 
vu Expenditure. ° 15,603.000 Special Receipts eooe 40,000,000 


Thal .....2206< 816,616,000 Total ......6. 818,500,000 


Surplus........ 1,884,000 


Company Meetings of the Week.—On later pages of 
his issue will be found the reports of the following com- 
aues:—London Merchant Bank, Underground Group, 
peottish life Assurance, Chamber of Shipping of the 
uted Kingdom, Trade Indemnity Company, Railway 
Menture and General Trust, Railway Share Trust and 

¥, Imperial Tobacco Company, Winterbotham, 
Mrachan, and Playne, Borax Consolidated, S.T.D. 
Poors, and Harrods (Buenos Aires) 


THE WEEK IN PARLIAMENT. 


ne Fesruary 18TH.—In the Commons the Strike 
a ann. Was announced, the Unemployment In- 
cake its second reading, and there was a 
' and mouth disease. 

nde Fo e EBRUARY 19TH.—Debates in Commons on 
W acilities, and on Air policy. 

k ati FEBRUARY 20TH.~--Commons discussed 
aed its ae The Diseases of Animals Bill 
a ice ae Resolution on Mothers Pen- 
aris, * House of Lords discussed preferential 
Tar , 
Ba feed eae 21st.—-Administration of Justice 
seq tied preie Insurance Bill, and Legitimacy Bill 
Reston was alse ine in the Lords, where the Poplar 
tary estimate “ ated. In the Commons a supple- 
t adjournment of A Laney nO relief was passed, and 
tthe Government”: : House was moved on the question 
Muisers, S decision to call for tenders for five 
fnoay, Fesruary 


od in the - 22ND.—Rent Restriction Biil dis- 
ns. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of halt- 
a-guinea) to cover the cost of any special work involved. 


MONTHLY 1RADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include a 
statistical review of the effects of the war on Germany's population. 

RIAD 


THE FRANCO-GERMAN DRAMA. 


WHILE our attention at home has been forcibly held by 
labour troubles, the Franco-German drama has been un- 
folding with increasing rapidity. The week has been 
marked by a new and rapid deterioration of the franc, 
which fell on Tuesday to more than 105 to the £, and 
though it has recovered slightly, it is now rather 
worse than the Italian lira. Spasmodic efforts are still 
being made to attribute this slump to deliberate action on 
the part of German and international financiers; but this 
is little more than a pretence, and it is now frankly stated 
by such authorities as the Journée Industrielle that the 
cause of the slump is in France. The movement has 
hastened the passage through the French Chamber of the 
Government reforms, and after an all-night sitting the 
Government secured authority tc impose the 20 per cent. 
increase in taxation. But its majority fell at one time to 
60, and it still has a very large number of clauses of the 
Bill to pass. The debate brought out no new points, and 
is perhaps chiefly notable for the low standard of economic 
argument. In a discussion of this kind in any popular 
assembly one would expect to find many unsound 
economic arguments employed, but it is discouraging to 
find such an authority as M. Klotz, a former Minister of 
Finance, arguing that the rise in the cost of living has 
no connection with the depreciation of the exchange, and 
endeavouring to prove the point by observing that the cost 
of living was nearly as high as it is to-day in 1920, when 
the French exchange was much better. In 1920 prices all 
over the world were extremely high. The fact that French 
prices have not fallen from those high levels as they have 
in England, but are back at those top figures, shows how 
much French money has deteriorated in comparison with 
that of other countries. 

But although M. Poincaré has got his taxation measures 
through the House, and will thereby gain some 44 
milliards of francs this year, the continued fall in the 
exchange is undoubtedly weakening his hold on the 
country. The difficulty is that there is no outstanding 
figure to take his place, the only name that seems to meet 
with any considerable backing being that of M. 
Clemenceau. But whether there is a change of Prime 
Minister or not, there is no doubt that French opinion is 
eagerly seeking a settlement of the European situation. 
Indeed, it will not be surprising if before long we see some 
impatience with the experts, and a desire that they should 
put forward a plan so that it may have some chance of 
being discussed and even adopted before the French 


lections take place. 4 
r If France dine desire for haste it will be for internal 
reasons, but, in fact, there are other, and perhaps more 
important, reasons why the whole question should be 
handled with the least possible delay. In the first place, 
there is the Rentenmark. Since the middle of November 
Germany has been enjoying the benefit of a stable cur- 
rency, and, largely as a result of this, the Budget receipts 
have rapidly increased, and for the first few days of 
January the Budget actually showed a surplus. But this 
was rather an accident of dates than a general change in 
tendency. Revenue always comes in rapidly in the first 
days of January, and very few payments have to be made. 
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On the other hand, a fairly favourable condition in the 
Treasury tends to exist in Germany, as in England, 
throughout the first two or three months of the year, and 
it is not a coincidence that German efforts at stabilisation 
have all been made in the spring. Moreover, the latest 
figures published by the German Government show that 
in the last twelve months the balance of German trade has 
been more nearly favourable than the figures hitherto sup- 
plied would suggest. Economic conditions have, there- 
fore, been favourable to stabilisation. The present state 
of affairs, however, can only continue if Budget equi- 
librium is maintained, or, at all events, if there is confi- 
dence that in the long run this equilibrium can be kept. 
On the present basis of taxation, and in the absence of 
an agreement either about reparations or the status of 
German officials in the Ruhr and Rhineland, this confi- 
dence cannot be maintained, and distrust might at any 
moment develop in the Rentenmark and send it the same 
way as the Reichsmark. Any such tendency will be 
resisted in Germany to the utmost; for one result of the 
great panic of last autumn has been to cure all tendency 
to think that indefinitely continued depreciation of cur- 
rency can be-an advantage to Germany. The moral 
deterioration which showed itself so markedly while the 
currency was falling has, as in the case of Austria, dis- 
appeared with surprising rapidity, and the whole country 
eagerly desires to escape a second experience like that of 
1923. 

These considerations account for Herr Schacht’s anxiety 
to set going a Gold Bank of issue. He has represented the 
urgency of the question to the Expert Committee, even 
going so far, it is rumoured, as to threaten publicly to 
place upon the experts the responsibility for any new de- 
preciation that may occur if his scheme is rejected or de- 
layed. Financial experts in many parts of the world 
sympathise with his view, for it is realised that to save 
German currency a second time would be a desperately 
hard task, while a further blow to the morale of the 
country might have quite Cisastrous consequences. At 
the same time, it is just in such cases as this that we 


have to remember the adage “‘ More haste less speed.’’ 
The French members of the Expert Committee—and we 
should imagine they will carry their colleagues with them 
on this point—consider that the problem of the Rentenmark 


is part of thé general German problem, and cannot possibly 
be separated from Reparations, the Budget, and the 
occupied areas. The problems are interlocked because no 
foreign lender could put up money with assurance to 
protect the Rentenmark so long as the indefinite floating 
charge of Reparations hangs over the whole of German 
property. But they are also interlocked because the 
assistance of foreign countries in stabilising the German 
mark—and without foreign assistance the present stabili- 
sation cannot last—should only be given subject to certain 
conditions with regard to the Budget, financial control, 
&c. If credit were given without conditions, it would make 
the outstanding problem of Reparations, the Ruhr, and 
the Budget much harder to solve. The urgency, therefore, 
applies not merely to the question of the mark, but to 
the whole Franco-German problem. 

France is rapidly getting into a frame of mind in which 
she wishes to settle. But we are not sure that it is going 
to be all plain sailing, for there is another party vitally 
concerned, and there are some indications that Germany 
may not be quite so ready to fall in with an Anglo-French 
understanding as she would have been some months ago. 
We do not attach too much importance to affairs in minor 
States, but a straw shows in which way the wind blows. 
In the Mecklenberg Duchy and in Thuringia in recent 
elections the parties of the Right have gained heavily at 
the expense of the social democrats, and are polling large 
majorities on the cry that not a penny more reparations 
is to be paid, or the cost of a single soldier in the army 
of occupation. If this temper should be reflected in the 
forthcoming elections for the Reichstag, our Government 
may find itself in the position of agreeing with France 
on an acceptable compromise on the question of repara- 
tions, and the occupation of German territory, but faced 
with a recalcitrant Germany. It has been the tragedy of 
Europe for the last five years that sooner or later each 
country has seen reason, and come to the right conclu- 
sion, but that unfortunately they have never been in this 
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frame of mind at one and the same time. We b+ 
wish to look for trouble, but it is as well that this ened 
should be alive to some of the possible difficulties of te 
situation. Its immeciate duty is to try and see if it 

reach with France a fair settlement of this eterna] ques. 
tion. But the Government must, at the same time, te 
making up its mind on the further question as to how. 
far it is prepared to go in bringing pressure to bear oi 
Germany to accept an agreed solution. If France can 
have assurances in this respect it will be the surest Way 
of reaching an understanding rapidly. 


a a ance ee eae tal 


MONETARY POLICY. 

Mr Ramsay MacDonap made an important statement o 
Monday as to the Government’s policy on the subject of 
currency. In reply to a question, he stated that “ the rm 
appointment of a Committee on currency and forcig 
exchanges at the present time would be premature ang 
inexpedient ; the Government are still guided by the 
clusions of the Committee on currency and foreign « 
changes commonly called the Cunliffe Committee.” This 
reply is of first-class importance, because it indicates tha 
in theory, at all events, the Labour Government is opposed 
to inflation, a device which might ease their task of raising 
revenue, lead to a nominal rise in wages, and give a false 
impression of prosperity. We hope the Government will 
be strong enough to stance: to this view when it faces the 
difficulty of finding the funds which it will need to fulfil it 
promises of social reform. 

But though the statement has this negative importane, 
it does not carry us very far on the practical problems 0 
currency policy. The Prime Minister refused to be drawn, 
or to say anything in explanation of the answer we hat 
quoted. At its face value, the answer implies that the 
policy of the Government is to bring back the dollar e- 
change to par and to restore the gold standard. But how 
rapidly, and in what way? Mr Ramsay MacDonald must 
be prepared to be a little more explicit than this if heus 
satisfy the legitimate curiosity of the business world 
Some months ago Mr Baldwin declared that his Gover 
ment had no intention of pursuing a policy of active defi 
tion, that they believed in stability of internal price 
rather than any attempt to regulate prices downwards, 
with a view to restoring the parity of exchange, and by 
inference that they were prepared to wait until a move 
ment in American prices occurred which would restore t 
exchanges to par. In adopting this view the ee 
were following the recommendation of the a i" 
ference, which declared that “ detlation must be gr re 
Mr Baldwin so far agreed with Mr McKenna 7.9 
thought that deflation must be so gradual as to be a a 
imperceptible. Does Mr Ramsay MacDonald geste 
interpretation of the Cunliffe report? We have y Pree 
to doubt it ; but it is very desirable that the Prime Mi 
should leave no ambiguity on this subject. —_ 

We regret that the Prime Minister should ae al 
with this statement a refusal to appoint a new ail 
on currency and the foreign exchanges. The might 
report itself is so general that very varied ey de 
be pursued without running counter to its genera all 
tions. It is time that in the light of post-war om eae 
an attempt should be made to define our mone ot wid 
more clearly. Moreover, since the restoration : : bare 
standard has been so long delayed, new prob a 
become of first-rate importance. One of them ree 
with very fully by Mr McKenna in his recent et 
Midland Bank. Without attempting in any ee in the 
the Bank of England, he made it quite clear ad 
absence of a self-regulating currency the Bank 
must decide to what extent and in what way a 
possible an increase in the money of the coun” 
such an increase is required by an expans! 
of trade. It is not easy to say how urgent 
may become, for the needs of expanding trade a 
extent be met by a greater rapidity of turnoy ae 
money and of notes, but we do not want i. rt elasticit if 
of holding up trade recovery through “_ poss = g stron 
our money supply. In this connection 
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at for combining the Treasury note issue with the 
ne! England, and of having one monetary control 
ank of instead of two. These are questions which may 
non me become urgent, and for this reason we cannot 
any or the proposal for a new Committee is either 

. inex ient. 
at. one that the details of currency policy 
lex and at the same time so far reaching that a 
soa which has been overwhelmed with numerous 
portant questions—-to say nothing of labour troubles— 
"ot have had time to make up its mind upon them, or 
in to have digested fully the views and arguments of 
expert advisers. For the moment, the City will be 
i content with the knowledge that in this matter the 
vvernment is free from currency fads, and “seems little 
mpted by the attractions of inflation. Whether em- 
ers, as represented by the Federation of British In- 
tries, will be quite so pleased is another matter. It is 
that in the letter of Sir E. Geddes to the Prime Minis- 
- dated February 14th, as in previous communications, 
.. Federation deny any desire for inflation; but it has 
or been averse to seeing prices rise and has always har- 
red a sense of grievance on the ground that Govern- 
nt financial policy was responsible for the fall of prices 
owing the boom of 1920. The argument runs that by 
nding a large amount of Treasury bills between 1921 
xi 1923 the Government restricted the buying power of 
be nation. In the latest letter issued by the Federation 
» thesis appears in this form:—‘* A policy of active 
dfiation’’ may at any moment be resumed by reducing 
me amount of Treasury Bills in the hands of the banks, 
“that if Treasury action in this direction were to prevent 
he bunks from obtaining the necessary cash resources re- 
ied by an expansion of production, credits must be re- 
erected and the trade revival checked.’’ But the idea that 
reduction in Treasury bills necessarily reduces the pur- 
fusing power available in the country or that deflation has 
en brought about by this means is almost pure illusion. 
la the first place the facts are against it. The big fall of 
es occurred between the middle of 1920 and the end 
figzt. At the first date the Treasury bills outstanding 
ee £1,050 millions ; at the second, 41,060 millions. Dur- 
y the ensuing two years the volume of trade has steadily 
mereased, and the level of prices has slightly hardened— 
that the total money value of business done has appre- 
ably increased. Yet the Treasury bills outstanding had 
iaien from the above figure to £652 millions at the end 
i December, 1923. Secondly, the theory does not stand 
xn examination. Treasury Bills may be repaid either 
yexchange for longer-dated securities or by being repaid 
tt of a Budget surplus. If the bills are in 
private hands (e.g., insurance companies) neither form of 
ayment affects the monetary situation—though in the 
“ond case the character of the National demand may be 
diected by the transfer of spencing power from those 
"o might have bought goods for consumption to those 
tage Probably invest again. If the bills are held by 
ae — is not quite the same. A bank which 
vl ee investments for its Treasury bills 
me be — more of its assets liquid. There will, 
vl a a hee . uction of deposits, and its ratio of cash 
mid from 2 oe If, on the other hanc, they are 
a howe 1. eet surplus, the deposits of its customers 
tilshen been reduced by taxation. The balance-sheet 
c Wa fall of deposits and an equivalent fall in ‘‘ Bills 
Wer pr But the bankers’ balances at the Bank of 
eas will be unchanged, the net result being that the 
fies te of cash reserves will show an increase. This 
Tances - aoa ane in a position to increase ad- 
rds, withdraw - - _ be found for them. In other 
- aoe ‘ ‘iovernment bills puts the banks 
om to substitute trade bills for Government 
Disition of dese: time past the banks have been in this 
siring substitute trace investments for 

nts, 


eat investme 
™ art, Ww . . 
ever, from ‘theoretical arguments, those who 
' asury bill scare would do well to make 
: r > ; 
Mck sure mentioned a month ago by Mr 


a, W aR ‘ 
Treewwry tytates that his bank only held £9 millions 
Position, it ic cl 4 If the other banks are in a similar 
wear that the great bulk of these bills must 
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upon the banking situation will be very small indeed. We 
sincerely hope that Mr Ramsay MacDonald will not be 
deterred from repaying debt or even seizing favourable 
Opportunities of funding operations or conversion by the 
idea that the monetary machine requires the maintenance 
of vast quantities of Government obligations varying in 
date from three months to infinity. 


THE GOVERNMENT DEFEAT IN INDIA. 

Last Monday, in the Indian Legislative Assembly, the 
Viceroy’s Government was defeated (by 76 votes to 48) on 
what was, in effect, a motion for the immediate intro- 
duction of full Dominion Self-government. The debate 
aros€ On a motion introducec’ by Mr Rangachariar, a 
member of the Moderate party, inviting the Governor- 
General in Council to take early steps—including, ii 
necessary, the appointment of a Royal Commission—for 
the Revision of the Government of India Act, in order to 
secure for India full self-governing dominion status within 
the Empire, and full provincial autoncmy. Mr Ranga- 
chariar’s resolution provoked amendments, the most im- 
portant of which was moved by Mr Molilal Nehru, the 
leader of the Swarajist Parliamentary party, and it is this 
amendment which has been carried, by the substantial 
majority above mentioned, after ten cays’ energetic 
debate. 

Briefly summarisec, the amendment contained the follow- 
ing three recommendations :—(1) That the Governor- 
General should take steps to have the existing act re- 
vised with a view to the establishment of full responsible 
government ; (ii.) the early convocation of a round table 
conference to dra‘t a constitution (the rights and interests 
of important minorities being safeguarded) ; (iii.) the dis- 
solution of the present Assembly, and submission of the 
draft simultaneously (a) to a new Indian legislature for 
approval, and (b) to the Imperial Parliament for embodi- 
ment in a statute. Uncer the existing constitution, the 
voting of this amendment can, of course, be rendered in- 
effective from the technical point of view by the execu- 
tive Power, but the Indian Government's defeat on this 
issue may be of considerable psychological importance— 
the more so, inasmuch as the Swarajists have shown 
marked address in their parliamentary tactics. Mr Molilal 
Nehru was deliberately moderate, and even suave, in his 
manner; he did not allow himself to be deflected by the 
more violent style of some of his colleagues, and he had 
prepared his grounc by securing (the day before the debate 
began) a combine between his own party and the Inde- 
pendents, who accounted between them for 72 votes out 
of the 76 which his amendment received. ‘The political 
prestige of the Swarajists will thus be enhanced by the 
steps leading up to their success, as well as by the achieve- 
ment itself. The debate, moreover, was conducted on a 
high level, and was representative of most elements and 
opinions in the House—though the House itself, of 
course, is not by any means fully representative of the 
country. Meanwhile, Swaraj has been gaining further 
ground in the politics of Bengal, where the newly ap- 
pointed minister for local self-government has been beaten 
in a bye-election by the Swarajist candidate—a relation 
of the Bengal leacer, Mr Das, who reorganised and 
modified the Swaraj movement after Mr Gandhi’s arrest 
in the spring of 1922. ; 

Having proved their ability in parliamentary tactics, the 
Swarajists are no doubt alive to the larger problem that 
would confront them supposing that their parliamentary 
successes were to lead on, sooner than is contemplated 
under the present Act, to the full responsible government 
which they are demanding. That problem may be summed 
up in the one word “ unity.’’ Their recent parliamentary 
victory itself was the fruit of a successful understanding 
with a different, though not very cistant, political group. 
Can they carry co-operation progressively across the 
harriers of province, caste, and religion? Mr Gandhi, 
who is a man of vision, has always placed unity in the 
forefront of his programme, and after his release from 
imprisonment a few days ago, on account of his health, 
ene of his first acts was to write a letter to Mr Muhammad 
Ali, the leader of the Caliphate Movement, and President 
of the Indian National Congress, in which he declared that 
Mr Muhammad Ali's presidency ‘‘ will be judged solely by 
what he will do in the cause of union.” 
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Relations between the Hindu and Muslim communities 
have, indeed, been becoming less cordial than they were 
——a tendency which is perhaps due partly to the political 
success of the Swarajists and partly to the fiasco of the 
Caliphate movement, to which the coup de grice was 
given not long ago by the Government of Angora. The 
rise of Swara) would in any case have revived the Mus- 
lims’ fear of being swamped by a Hindu majority, and 
this has coincided with the breakdown of that solidarity 
between Indian Muslims and the remainder of the Muslim 
world for which the Caliphate movement stood. That 
solidarity, of course, was never more than academic, and 
depended largely upod the mutual ignorance that sub- 
sisted between the Turkish Nationalists and the Indian 
Caliphatists, so long as Angora was cut off from India by 
the continuance of a state of war between the Kemalists 
and the British Empire. The essence of Turkish National- 
ism was the état laic, sovereign, uncompromising, and 
clothed in all the political dogmas of modern France ; 
while the Caliphate movement was an archaistic revival 
of theocratic principles which had never been realised, in 
their purity, in the historical Caliphates of Baghdad or 
Constantinople. Since Nationalism and Theocracy are 
both jealous gods, there was bound to be war in the Mus- 
lim Heaven as soon as the two powers made contact with 
one another ; and the denunciation by the Angora Govern- 
ment of thé letter concerning the Caliphate which was 
addressed to them some weeks ago by the Agha Khan 
and Mr Ameer Ali, must have destroyed the last illusions 
in Indian Muslim circles regarding any real identity of 
view between their own community, who think as a 
minority, and their Turkish co-religionists, who wish to 
make the Turkish nation as supreme in Turkey as the 
Swarajists (in some Indian Muslims’ belief) wish to make 
the Hindu community in the future the self-governing 
national State of India. Thus, deprived of their visionary 
support from abroad, which had encouraged them to co- 
operate with Mr Gandhi (in the feeling that they could 
hold their own at home, even under self-government, with 
this external aid), the Muslims are bound to revise their 
attitude, and the results are already apparent. The 
Swarajists of Bengal are not finding it easy to establish a 
concordat with the numerically very powerful Muslin ele- 
ment in that province; and there is an equal significance 
in the cautious opposition to Mr Motilal Nehru’s amend- 
ment, which was displayed during the recent debate by 
the Muslim representatives in the National Assembly. 

Let it be said at once that this tendency is no more 
desirable from the British point of view than it is from 
that of the Muslims themselves and the Swarajists. 
Divide et impera was the device by which the old Haps- 
burg monarchy prolonged an uneasy existence for one or 
two generations, but it is not in the political traditions of 
the British Empire. We have a better ideal, and a better 
sense of ultimate possibilities, for India. Indeed, the 
fundamental feature in the situation (and this is what 
justifies optimism when we are negotiating awkward 
corners) is the identity of our ultimate object with the 
object of the principal Indian party now opposing our 
rule. Great Britain’s ambition for India is that very ‘“ re- 
sponsible Government ’’ which is demanded in Mr Motilal 
Nehru’s amendment; and the conflict of wills is over 
method and speed, and not over principle. Therefore, 
however acute this conflict may be at times, there is 
always common ground on which we can meet the Swara- 
jists in order to take stock with them of the situation, or 
+ arent to call upon them to take stock of it for them- 
seives. 

After the victory of the Swarajists in the Assembly, 
there are two questions which most responsible English- 
men, from the members of Mr MacDonald’s Government 
an the one side to the moderate Conservatives on the 
other, will be inclined to put to them: ‘‘ Do you possess 
the degree of national unity necessary for the degree of 
national self-government which you are demanding ? 
And, as would-be responsible statesmen yourselves, can 
you sincerely maintain that the British nation would be 
justified in conceding full self-government to vou without 
the assurance that you were already sufficiently united to 
make it a success? ”’ ; : 

This is the next stage, and it is for the Swarajists to 
make the first move, for national unity is obviously very 
far from being achieved at present. Apart from the 
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major division between Muslims and Hin 
are chronically on the warpath in the Punjab—w}, 
restoration of this minority‘s ascendancy would be 
unpleasant to the Muslim and to the orthodox Mea 
ments in the population. There is the anti-Brahor 
movement in the South, and, apart from the ann 
race and religion, there is the constitutional differes. 
between the British provinces and the native Sta oe 
sovereigns are in treaty relations with the King-Empero- 
As British India moves towards self-government th 
difference will become more pronounced, and the obstac 
which it places in the way of unity more difficult to ded 
with. In the course of the recent debate at Delhi, avons 
member, educated in England, is reported to have allude 
to the native States as “‘ medieval survivals.” Ye » 
that precise moment the sovereign of the most important 
of these States, the Nizam of Hyderabad, was demanding 
on grounds of legality, the restitution of the great Pro. 
vince of Berar, which has been under British administ::. 
tion since 1853. 

In view of all this, we can only commend the prompt- 
ness and the frankness of Mr MacDonald’s message to 
India on the morrow of the formation of his Government. 
for it may soon be necessary for him to ‘‘ disagree with. 
out hostility ’’ in dealing with his Indian fellow-subjects, 
as well as with his French allies. 
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COAL PRODUCTION, WAGES, AND COSTS. 
It is, unfortunately, too early to give a complete statistics! 
picture of the coalmining industry in 1923, as the fins 
ascertainments for the last quarter have not as yet bees 
made. The returns for the third quarter of the year have, 
however, recently been published (Cmd. 2,043), and it is 
possible to form some sort of estimate, at any rate, of the 
wages paid in the last three months, while productios 
figures are already to hand. 

Perhaps the most satisfactory feature of the year is the 
steady increase: in output. In one week in December 
rearly 6,000,000 tons of saleable coal were raised, while 
the total for the last three months of the year was glow 
on 72 million tons, which compares with 65} million toos 
in the previous quarter, and some 73 million tons in the 
corresponding quarter of the record year 1913. The total 
number employed, however, including clerks and salaried 
persons, was 1,198,000, or some 81,000 more than were 
employed in the industry immediately before the war. 

The number of days lost at the mines which might have 
been worked showed a welcome fall in the last quartet, 
and this was particularly noticeable in the case of tim 
lost on account of transport difficulties and want of trade. 
The only exception to the increase in working time & 
compared with the previous quarter was provided by the 
South Wales field. ' 

A general summary of production costs and proceed 
(on a tonnage basis) for the country as a whole down ¢ 
September 30th last is given in the following table :— 





During the Quarter Ended 




















Other costs (management. 
salaries, repairs, office and) 


Te asi 

| Dec. | March | June | Sep 

ia Pe | 30, a 

1922. | 1923 | 1925. : 

Costs of production— | a Ol ae OL OOS 

Wages Oba hs che scascages ..{11 4-95 ll 663,11 11.50) 15 . 
Stores and timber............ | 2 097) 2 087, 2 2 


| 


general expenses, deprecia-| 3 
MaMa. cc. 1164, 2 468 2 664 2 . 
Miners’ Welfare Fund contri- é 
butions -...... pbengwonte<s | 0 110 0 109 0 10 de 


Royalties (including the rental 
value of freehold minerals 0 639 0 6 £ 
where worked by the proprietor) 0 647) 0 651 _— 
| —— a 
Total costs ....sseseeceeeee(17 113,16 758 17 iris 
Deduct proceeds of miners’ coal, 0 133 0 141 0 *8) ” 


—— | 963 18 108 
Total (net) costs ......+++. ‘16 1180 16 63717 260 os 
Proceeds of commercial disposals 18 6°19 18 11-48 20 —— 
pain eee aes ae 

Balance: Credit ........-- | 1 639 2 531 5 
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d that the.total net costs rose steadily 
tw the first three quarters of the year. As compared 
uring second quarter of the vear, the rise in the quarter 
with me tember 30th was Is 7.46d per ton, of which 
ended a igus accounted for 1s 3.70d per ton. The 
aa is, of course, divided in fixed proportions 
redit the employers and the men, and thus represents 
ae accruing to the industry during the respective 
wey not the profits actually made by the mine- 
m "4 It is important to notice that the proceeds per 
iv hich rose steadily in the first half of the year, had 
i ain begun to fall, and this tendency continued in 
atte when, however, there was also a fall in the 
ol net costs, and a noticeable rise in the credit 
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and to train up younger men to complete the required 
staff. Great efforts have been made to establish a clear 
line of demarcation between State and local finance. Less 
than a year ago local Soviets were still accustomed to call 
cn Moscow for funds whenever they were short of money, 


balance. i : : F 

in view of the dissatisfaction felt by the miners as to] which was the rule rather than the exception, while no 
». present situation, which has led to their giving the | , ? On : : 

the p' “three months’ notice to terminate the National proper administration and control of local finanees can 
qcessary Se be said to have existec in the vast majority of cases. The 


iyreement which is now in force, it may not be without 
terest to give the wages paid of recent months, ex- 


sessed as percentages of the rates ruling in July, 1914. 


' 


Te wages for November-December were calculated on 
ie basis of the results of colliery working during July 
nd August, 1923, while the results in September-October 
orm the basis of wages now being paid (January- 
February). 

Waces Expressep as Per Cent. of Jury, 1914, Ratss. 


position in regard to this is now better, and if local autho- 
rities are still very backward, and often corrupt in their 
fiscal methods, they have been made to understand clearly 
that they can expect no help from the Central Government, 
and must balance their provincial, county, and rural dis- 
trict budgets as best they may. 

As regards the State Budget, it is still extremely diffi- 
cult to determine what importance attaches to the figures 





aie kan published. As A. I. Rykov, Lenin’s newly appointed 

1925. 1924. successor as Presicent of the Council of People’s Com- 

Scotland veo ta Bo ion ee seen missaries, aptly remarked, in a recent speech, there has 
Northumberland ............05 158:79 .... 149-90 been—and, it is to be feared, always will be—a tendency 
Bee Pits es sear cases es n° cee in Russia to think that to make a plan is to solve a 
Bastern federated area.......... 134-21 .... 141/51 problem. Hitherto, indeed, the Soviet Budget has given 


so much trouble—last year it was revised three times— 
that the end of the financial year has approached before 
it has been finally ratified. Last year, moreover, the 
serious crisis which developed during the late summer in 
connection with the abnormal disparity between the in- 
dexes for industrial and agricultural commodities, seems 
to have upset all calculations, anc the final Budget returns 
for the year ended September 30, 1923, have vet to be 
determined. However, an approximate presentation of 
the position is attempted in Economic Life for 
January 30th, where a comparison is offered between what 
is believed to represent the State expenditure and revenue 
under the Budget for 1922-23, and the estimates which 
it is hoped to realise for 1923-24 :— 


(In Millions of Chervontsy Roubles.) 


in the Lancashire, Cheshire, and North Staffordshire, the 
forth Wales, the South Staffordshire, and the Cumber- 
ind fields, the percentage payable was the minimum 
guranteed by the Agreement (= 120 per cent. of the rates 
ling n July, 1914}; while the same is now true of the 

Suth Wales area also. 

Wages thus remain regrettably low: the estimated 
wtrage earnings of workers of all classes and ages being 
is gd per shift during the last quarter of 1923*, as com- 
ated with an ascertained average of 1os 73d per shift 
lr the quarter ended September 3oth last. It must, how- 
ter, be remembered that the output of coal per man- 
wit worked is not up to the pre-war standard, and, 
nieed, the figure for the third quarter of last vear, which 
“ood at 17.42 cwts, was actually lower than that of any 


_ in 1922. It seems reasonably certain, however, Serer isk | REVENUE. nos, 10S. 
‘the ascertainments for the last quarter of the year, Approxi- Agquext- 
when published, will show a cons} . : mate €Esti- | mate Esti- 
e » Will show a considerable improvement in Reeults. mates. | Results. mates. 
this respect. Transport ...........00+ 2 .. 670 | Taxation, monetary and 

The questi f . Betas ES a iedsc.sanavwscne 2%... in kind .............. 378 .. 48 
ao production per man-shift is one of the | Govt. Departments ..:) 371°. 420 | Revenue from other 
cnn t Importance in all discussions relating to the | Aerieulwure 200000000 66 <1 47 | Texeluding Railways & 
“mining industry. At a time when many points are | Electrification.......... 24... 39 | Posteand Telegraphs) 48 .. 141 
ut to arise for ¢ . me : ° Co-operation .......... 9 .. 20 | Communications ...... 3m. 588 
: consideration, the relationship between ryeperations.... 54 .. 130 | Posts and Telegrapha .. Ss .. #8 


“output per man employed and the length of the work- 


ing day Total of ordy. revenue 827 ..1,276 
¥ day should be carefully examined: for cheaper coal nanan’ 


EXTRAORDINARY REevexce. 


v only . ‘ . 
ah 3 E awallable by means of increased production, Credit operations and 
are 00 ae eed, essential for the prosperity of all who currency ..........-. 129... 253 
“onnected with the industrv. : Emission of pepermeney 390 .. 180 
—_—_ 1,408 .. 1,708 Grand total ........ 1,355 .. 1,709 





As will be seen, even after allowing for 390,000,000 
roubles of deficit last year, for which paper money was 
issued, a further deficit of 53,000,000 roubles remains 
over, which, it appears, will simply be carried over into 
the present financial year. Even if due allowance is made 
for some progress towards recovery in Russia Curing the 
present year, an increase of 300,000,000 roubles in ex- 
penditure seems scarcely justified, and when it is dis- 
closed that this increase is based on anticipations that 
the national wealth of the country will increase from an 
estimated 6.5 milliard roubles in 1923 to 7.5 milliards in 


RUSSIAN PUBLIC PINANOE. 
(BY A CORRESPONDENT. ) 


lac days the system of public finance in 
Or, swept id to be desired. That system was, how- 
vit the bankie in the course of the Revolution, together 
the country _ industrial, and trading organisation of 

° Was not until 1922 that an attempt was 


to buj ‘ 
reulat build up again an organised: fiscal system, to 
€ public expenditur : 


Eve, 
USSig 


cult task—in “ture, and embark on the extremely | 1924, and that additional revenue will accrue propor- 
Meet it. This @ ruined country—of raising revenue to| tionately, the hazardous character of Soviet fiscal policy 
Much has bee Process of organisation is still going on. | stands plainly revealed. In the post-revolutionary condi- 


tions of Russia, where the general economic situation 
remains very unstable, it is obviously a matter of great 
difficulty to make an estimate of the national wealth likely 
to be of any practical value. When, on the top of this, 


former Tiiane, done to bring together the remnant of the 
Ty, Inland revenue, and Customs’ officials, 


* See B 
*ard of Trade Journal for February 14, 1924, p. 216. 































































eee ment ere te een ee eee 


















































_ 
"Aahiie ~ n " 






414 THE ECONOMIST. (Feb: uary 23, 1994 







































| 
- 
a2 cent. increase in State expenditure is justifiec BOOT AND SHOE ¢ ; 
saceniy! on what is conjectured may be a 15 per cent. pi ik eee PROFITs. con 
increase in the national wealth during the current financial | YONPITIONS 11 Me and shoe industry are gradually Ma 
year, it is clear that little confidence in Soviet finance can| improving. For 1921 our exports of boots and o a 
be entertained. amounted to only 312,252 dozen pairs, a significant ae , re 
Analysing the proposed estimates for the current year, | off when compared with 818,969 dozen pairs temas 2 fro 
the increase of 130,000,000 roubles in the expenditure on | 1920 and 1,452,815 in 1913; in 1922 the Rewnietnas ao 
transport is said to be accounted for by —_— to the to 491,749, and last yeara further improvement i. vt the 
a bill and higher costs of running. ne sharp Tis€ | was recorded when the total reached 796,026 do ¥: 
in the price of metal has undoubtedly made it difficult for} 7.) Miikinteaiie. mes vemiesented } h ZEN pairs, ” 
the Railway Department to reduce its deficit, although S ’ pl ed in the figures of a doze, 
half the orders given to the State metal trusts have been boot and shoe retailing: companies, continues ty 
cancelled in the effort to make both ends meet. As re-| make good progress. Practically all the companies Which 
gards railway revenue, if the anticipated 600,000,000] we have selected as representative of the trade hay. 
roubles is to be received for 1923-24, the average monthly | recovered from the disastrous effects of the slump whi ~ 
receipts from January to September will have to amount | jn some cases profit figures have expanded honed Pe " 
to nearly 52,000,000 roubles, as the average during the high-water mark registered in the boom period Tr K 
first quarter of the financial year—October-December, tian aii Mes teh ah ole aos period. The is 
1923—shows an average monthly revenue of 45,000,000 | CECTOFS and shoe undertakings are to bein 
roubles. This latter figure constitutes an increase of | Congratulated upon the promptitude with which they issue . 
4,000,000 roubles on the September returns, and their accounts; most of the accounts dealt with in oy . 
is a little difficult to credit in view of the restrictive | tables are made up to December 31st; and, moreover, in ‘e 
effect on freights of the trade depression, even] the majority of cases there is good evidence that thos " 
after allowance 1s made for the autumn demand for responsible make some effort to clarify accounts. We is 
rolling-stock to convey export grain to the ports. : ° 


have not come across a single case where a policy of 
concealment is suggested. 

In the following table net profits are given for 12 boot 
and shoe undertakings for the past four years; figures 
for 1914 are submitted for comparative purposes :— 


The average monthly revenue of the railways before 
the war was 100,000,000 roubles, and the amount 
of goods carried last year is given as about one- 
third of the pre-war traffic. The railway budget for 
1923-24 seems to be based on the anticipation of a sub- 
stantial increase in the volume of this year’s traffic. The 
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increase of 90,000,000 roubles in expenditure on war 1914. | 1920. |__ 29a. | 1942 | a 
establishments is explained chiefly by higher pay for the Net |piv| Net | ie! NO | ivi pet, [piv Now 
general staff and officers of senior rank, and the total of Profit. 2 mane ee ee 
000,000 Ir les i im m st compz ith | Freeman, Haray,); £ | % £ 2 tel @ tats ie 
813, ‘ oubles is claimed — odest compared w , and Willis ..-.| 97,338 | 18 |170,714 | im 170,912, fn 175,197, 174) 180,428, 4 
war estimates of about one milliard roubles annually in | @reeniees&Sons| |. | .. 916 | 74} 25,277; 74| 36,751 2h 32489 


Tsarist times. Higher wages again account for the 
50,000,000 rouble rise in the estimates for the various 
other Ministries. The Treasury has disembarrassed itself 
of a further batch of industrial enterprises—including the 


.. | 7 | 36629} 15 | 36,969, 15 | 36,159 15 | S66 
J. Sears ........ 61,634 | 174] 92,715 |*17%) 116,292)174"| 132,778174" aa 
34,007 | 10 14 ag 


48,402 | 20 | 92,118) 25 | 13,687) 12) 
Lilley & Skinner|b 16,934 | 5] 5,851 | 10 


|,20| 12/696 10 | 7,759.74) SOUR 
London Shoet .. 68 14,408 |*300} 5,133|100 | 4,032 nil) 4.2 ni 
Lotus, Limited. . ee 


83,012 | 7 6 142,622 10 | 14362 10 

















2... fe eee See ec esse 


at ; . | Public Benefit | 

oil industry—which are now left to rely on bank credit |“ Boot .....-....| 29362 | 4| 40,257 | ™ 31,669, 8 | 36451, 8) HME 
and no longer receive State support. The coal, iron and | Selter and Saliery A287 | °8 | Jegaa | 10" (Dr 1170901 10 | 67,841 i0| wall 
steel industries alone remain dependent on the Budget. | W. Abbott &Sons! 13,243 | 5 | 26,376 | 124) 24,075! 122) 21,824] 124) 2,08 4 


* Free of tax. + Year ended March 31. 


(a) Profits before making allowance for depreciation. 
(6) Year 1912-13. 


Freeman, Hardy and Willis maintain their lead with 
profits of £180,428 as against £175,197 a year ago; the 
dividend is still 174 per cent., which has been the figure 
for last four consecutive years. J. Sears, with an increase 
of profits from £132,778 to £169,695, raise their dive 
dend distribution from 17} per cent. to 224. The Lous 
Company keep steady at £143,162, as against &14eseit 
for 1922; in this case there is no change in the dividend at 
10 per cent. Stead and Simpson increase profits wr 
£57,841 to £70,418, but cautiously retain a 10 per cent 
distribution. ; 

The next table shows how the available balances ® 
hand were distributed :— 


Thus an economy of 57,000,000 roubles is hoped for in 
industry, and a further 19,000,0co roubles is saved on 
agriculture. In a country so impoverished as Russia, 
expenditure on electrification seems of doubtful 
urgency, and an additional outlay of 15,000,000 roubles 
on it unjustified, while the increase of the State 
subsidy to the co-operatives from g to 20 million 
roubles is obviously dictated by the desire to 
bolster up State trading organisations, which have 
recently shown themselves very inefficient, as against the 
more successful, though much hampered, private trader. 
Returning to revenue, the increase of 120,000,000 roubles 
in taxation seems a far too optimistic forecast, more 
especially having regard to the opinion expressed by many 
Soviet economists that the taxable capacity of the popula- 
tion has already been reached. Nor is it any the less a 
subject for dubious speculation that an additional 
92,000,000 roubles should be awaited this year from the 
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| | ; ; | 
forests, the State trusts and trading organisations and the | bse | Ge | meer Casi | 
hanks, all of which are said to have brought in only — Prof. £83 Ae | ott _— | 
48,000,000 roubles last year. The whole Budget has, | sy Sn | See 
indeed, been framed on the assumption that this vear the nn ee ae er a ee 400 sais 
general economic situation will be far more favourable than Freeman, Hardy, £0.....| 100,661 | ee | yet | OD | 12300 
it was last year, and that accidents—always very liable to | #S'nenany 77") 12e8 | 36601 5,100 | 19112 | | 
occur in a country where conditions still remain highly Se eeEstenetarronerces | eet ee | 7500 | ee | ae | 
unstable—will not take place. Meanwhile, in such an | Lilleyand Skinner......| 10,154) 30,189 | 3800 | i oe 
important branch of Russian economy as agriculture, | (Oo Limied 2220007) ages | 145.162 | 18,987 | nq 7 
apprehension is already being felt for the winter crops, | Public Benefit Boot vos) 57840 | Boe | 2a | (Dr 6800 | 
and if nature should chance to withhold her benefits Suabash@ineen | 50,520, 70,418 | 9,795 em | ie 
during the late spring and summer a serious situation | ¥-Abbottand Sons ....|_15,166 | _20,544 |_$.200 ¥ 


The item “‘ reserve and staff funds ” ee ‘'p 
table above requires, perhaps, further exP = ed in the 
the case of Freeman, Hardy, and W illis, agp na vf 
above £91,500 is £10,000 “* amount due o ae «+ onus 
staff,’’ £52,500 ‘* income-tax account, £25: charities: 
to employees,’’ and £4,000 ‘‘ local and other ¢ y profits 
It is obvious in many cases that in distributing ¢ the 
workers have not been overlooked, and in this "ign and 
directors are to be congratulated upon their 


might easily arise, which could not fail to affect the 
Budget. When, moreover, it is borne in mind that last 
year’s autumn crisis plunged the fiscal authorities in such 
confusion that no complete final figures of revenue and 
expenditure for 1922-23 have yet been published, and when 
it is remembered that the Soviet Government is on the 
point of soliciting large credits from Great Britain and 
other countries, the projection of this year’s Budget on so 
precarious a foundation is difficult to understand. 
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nsense. The Lotus Company place ee 50,000 to 
reserve £10,000 to an ‘* employees’ benevolent fund,”’ 


t aside ‘‘ for the purpose of establishing a 


000 se 
i £1008 * J. Sears and Co, allocate £25,000 to 
pt and increase the amount “‘ carried forwar 


‘63,275 a year ago to £87,900. 
os a porsoa shows principal assets and liabilities in 


the past three years : 





Principal Liabilities. Principal Assets. 













356,422| 187.918 
9 26,255| 123,070 

17,000| 127.750 

28,680) 111,014 

2,114) 10,199 

2,049 7,97 









ne 324, 
87,764; 345,233 322,909| 367,640| 102,872 


140.31 91,935} 365,944) 520,652) 408,197) 119,827 






118,753; 313,520 
180,000; 121,352} 357,942) 538,786 156980 
124,394; 408,884) 544,484 189,035 10,184 








38,183) 223,117; 50,21 2,758 
29,076; 25,344; 1,959 
1 42,7; = 2,280 





Most of the balance-sheets are well set out. We would 
suggest that Freeman, Hardy and Willis might show 
whether investments are taken at cost or at market value. 
Greenlees record goodwill at 100,000, and show 
£10,000 under assets as company formation ex- 
pensts; this last item indicates the absurdity of 
aescribing entries on this particular side of the 
balance-sheet as assets. H. EE. Randall present 
‘clear statement of affairs. J. Sears and Co. show 
with pride that goodwill, which on December 31, 
‘22, stood at £141,051, is now completely written off 
wut of reserves; we confess that here again we should 
lite to know how British Government securities ’’ at 
eave been valued. Lennards are also proud of 
a at goodwill was completely written off in 1908, 
aaa years trade creditors have appeared in the 
raed oe as “‘nil.’” Lilley and Skinner have goodwill 
cies te. £30,000, but there is a reserve account of 
te ee ; e Lotus Company issue particularly interest- 
pe ym Investments are taken at £279,902, with 
li ue of £280, 597, while there is a reserve of 
Publi ad peat goodwill estimated at £176,504. The 
ha it @ might find that it would please some share- 
Which at ey could separate goodwill from property, 
Wits saga are shown together as one item. 

Sate the ce particular trade in such a sound financial 
confidence, _ can be faced with a considerable degree of 
that the bad oe recently pointed out in these pages 
Mana. wan aa while proving very unsatisfactory to 
eos vourable factor in the boot and shoe 
financial ion l a doubt be properly appreciated in 
aad yields, al e do not show a table of share prices 
c quotation € majority of the ordinary shares either 

shar S OF possess a narrow market. 
are confined to the chosen few. 
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RECOGNITION IN INTERNATIONAL LAW. 
(BY A LEGAL CORRESPONDENT. ) 


Tue disturbed condition of international order during the 
past decade has given a fresh importance to the various 
kinds of recognition which are known in international 
law, so that it may be useful to examine some of the prin- 
cipal varieties of recognition and their consequences. Re- 
cognition is essentially an act of policy, but it has import- 
ant legal consequences, and, when too long delayed or too 
precipitately granted, may have serious political conse- 
quences. We shall deal with the subject under three 
headings: Recognition of Belligerency, Recognition 
of new States, Recognition of new Governments. 

Recognition of Belligerency need not detain us for 
long. It occurs when upon the occasion of an insurrection 
the Government of the parent State or, more frequently, 
of some third State accords the status of belligerents to 
the insurgent community. Its principal effect as regards 
third States granting recognition of belligerency is that 
from that moment the normal rules of war as between a 
belligerent and a neutral State come into operation, and 
the insurgent community may exercise, as against the 
subjects of the third State, the belligerent rights of visit 
and search upon the high seas, and of capture and con- 
demnation for breach of blockade, the carriage of contra- 
band, and unneutral service. Readers of the Life of Sir 
William Harcourt will remember that it is to this question 
that the famous letters of Historicus to the Times which 
established Harcourt’s reputation as an_ international 
lawyer, were mainly directed. The Government of the 
Confederate States in 1861 sent a mission to London to 
ask Earl Russell to recognise them as an independent 
State. This he very properly declined to do, but granted 
them recognition of belligerency as they were waging a 
war both by land and by sea, and President Lincoln had 
already proclaimed a blockade of the coasts of the Con- 
federate States. This grant of recognition of belligerency 
was for many years complained of by the Federal Govern- 
ment as an unfriendly act, but largely owing to the 
powerful reasoning of Historicus this view did not gain 
general acceptance throughout the world. It is usually 
stated that when an insurgent community has an organ- 
ised though provisional Government, is in effective control 
of territory, and is waging war in accordance with the 
recognised rules for the conduct of war, a third State 
who or whose subjects are likely to be affected by the 
hostilities can, without any unfriendliness to the parent 
State and without expressing approval of the insurrec- 
tion, grant recognition of the belligerency. An unusual 
instance occurred in 1918, when the Allied and Associated 
Powers recognised the belligerency of the National Coun- 
cil of the Czecho-Slovaks, which, located in Paris and 
operating through three armies in France, in Italy, and 
in Siberia, was in control of no territory at all. 

Recognition of a new State is recognition by one or 
more existing States that a new State has emerged and 
become a member of the family of nations. It can occur 
in a number of ways, as, for instance, by publishing a 
declaration of recognition, by receiving or sending an 
ambassador, by a treaty declaring and establishing the 
independence of the new State. In 1918 and 1919 the 
Succession States of the Russian and Austro-Hungarian 
Empires were recognised as new States. Thus, by 
Article 817 of the Treaty of Versailles, ‘‘ Germany, in con- 
formity with the action already taken by the Allied and 
Associated Powers, recognises ‘the complete independence 
of Poland.”’ . 

Recognition of new Governments of existing States.— 
This is perhaps the most troublesome and controversial 
of all the varieties of recognition. (a) The existence of a 
State is something quite apart from the continued 
existence of any particular form of government which it 
may have adopted. Changes from a monarchy to a re- 
public or from a republic to an oligarchy, while 
momentarily interrupting the intercourse of a State with 
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its neighbours, do not affect its existence as a State. 
When such changes occur, it is necessary that any other 
State consenting to or desiring diplomatic intercourse with 
it should recognise the new Government as the duly 
appointed organ of the State it professes to govern. Once 
that recognition is granted, all the attributes of 
sovereignty are at the same time conceded to the new 
Government, whose official acts henceforth become con- 
clusive and inexaminable in the courts of the recognising 
State. Thus, three years ago, as soon as the British 
Government recognised the Soviet Government as the de 
facto Government of Russia, the Court of Appeal was 
bound to hold, as was held in the Sagor case, that an 
importer of ‘‘ nationalised” timber bought in Russia of 
the Soviet Government and shipped to England had 
acquired a good title to it, and could not be proceeded 
against by the Russian company to whom the _ timber 
belonged before ‘‘ nationalisation.’’ The Court of Appeal 
was precluded by de facto recognition from questioning 
the avowedly official acts of the Soviet Government 
in confiscating the timber and selling it, and, moreover, 
felt bound to hold that the effect of recognition was retro- 
spective, and related back to the date when they estab- 
lished themselves as the de facto rulers of Russia. (b) 
It is a misapprehension to think that recognition of a new 
Government is essential to the legality of trade between 
the subjects of the two States. Trade with the subjects 
of an unrecognised Government is not to be likened to 
trading with the enemy. It is perfectly lawful, but, inas- 
much as your Government has no official representatives 
in the country with which you are trading, you have not 
the same guarantee against unfair treatment by judicial 
or other State officials. It seems quite a fair assumption 
to make that the grant of full recognition to a new 
Government will stimulate trading relations between the 
two countries, but that is not because until then trade has 
been unlawful. (c) The effect of recognition being a re- 
sumption of official intercourse, numerous political and 
commercial treaties which during the suspension of diplo- 
matic intercourse have been in abeyance, become once 
more operative. As the Prime Minister indicated in his 
recent note to Russia, it is desirable having regard to 
the lapse of time, and to the changed circumstances, to 
overhaul our existing treaties with that country, and con- 
sider how far they are suitable to the new circumstances. 
(d) The political difference between de jure recognition and 
de facto recognition is very considerable, and it is hardly 
to be expected that there shoule exist any active fostering 
of trade, or any cordial relationships between two 
countries when the Government of one had merely recog- 
nised de facto the Government of the other. As a recent 
writer to the Press has pointed out, ‘‘ It is rather hard to 
see what the recognition of a new Government as de jure 
adds to recognition as de facto, unless it be the judgment 
of the recognising Power that no adverse claim remains 
outstanding, or one which need be seriously regardec: for 
any practical purpose.’’ It is in that assurance and in 
the guarantee implicit in it, that we have definitely aban- 
doned our former policy of subsidising attempts to over- 
throw the Soviet Government of Russia, that the chief 
value of our recent de jure recognition seems to lie. 
We have been busy during the past few weeks in the 
matter of recognition. In January we granted recognition 
to the Government formed by M. Venizelos, after having 
withheld recognition from the Revolutionary Government 
which adopted the deplorable practice of executing Cabinet 
ministers in November, 1922. In February we granted 
de jure recognition to ‘‘ the Union of Socialist Soviet Re- 
publics, as the de jure rulers of those territories of the olc 
Russian Empire, which acknowledge their authority.’ 
Having granted that recognition, it seems to follow from 
the concession of the attributes of sovereignty thereby in- 
volved that it will be difficult not to accept the assertion 
of the Soviet Government as to the extent of such terri- 
tories. In other respects, too, our note contains uncon- 
ventional language, and makes the reader feel that it 
would have been more regular to clear up several out- 
standing points before instead of after granting recogni- 
tion. Finally, the month of March seems likely to see 
the recognition of the Obregon Government of Mexico, 


whose claim to be recognised is certainly much improved 
by our new Russian policy. 


Notes of the Week. 


The Dock Strike.—Eleventh hour peace efforts 
the dock strike became fully effective on Monday ss 
ports of the country. By Wednesday morning the dead 
lock appeared to be so insoluble that a prolonged strike 
was generally feared, the Government were pushing m 
with emergency measures for safeguarcing food supplies 
and little was hoped from the Court of Enquiry which the 
Minister of Labour appointed on Monday. This Court 
opened its sittings in public on Wednesday morning, ang 
after Mr Bevin and Sir Norman Hill had stated the cases 
of the men and the employers respectively, adjourned, 
What influence the opening of the enquiry may have had 
is somewhat obscure, but by Wednesday afternoon p _ 
tiations had been re-opened, anc in the middle of Wednes. 
day night settlement terms were agreed by the respective 
leaders. The basis of the agreement was as follows :-— 
The rise of 1s a day to take place at once, and a further 
rise of 1s a day on the first pay day in June; and an 
enquiry into decasualisation to be set up at once. Origin. 
ally the employers had offered the first shilling im. 
mediately, but had insisted on submitting the question of 
the second shilling to arbitration. The agreement was 
therefore hailed as a victory for the men. But in the 
course of a few hours it became obvious that the temper 
of the men in some ports was such as to jeopardise ac- 
ceptance. Fears on this score were quickly justified, for 
the delegates’ conference, which assembled on Thursday 
evening, adjourned without reaching a Cecision. It was 
resumed yesterday morning. After Jong discussions, it 
was decided that the delegates shouid return to their 
ports, recommend their men to accept the settlement 
terms, and should then reassemble in London on Mor- 
day. It is, therefore, not yet clear when work will te 
resumed, and the temper in some of the ports seems to be 
difficult. But, things having gone so far, it may reason- 
ably be expected that the chances of a termination this 
week-end are fairly good. One cannot ;ecall many 
instances of disputes, where public opinion has on the 
whole formed so unfavourable a view of the way in which 
the approaching trouble was handled by the employers. 
This fact, and the further circumstance that the cost of 
living has continued to rise since the men’s demands were 
mace, combined to rally a considerable degree of public 
sympathy to the side of the men. On the other hand, 
shrewd judges of the economic position are alarmed lest 
a series of sudden and substantial wage advances should 
upset the equilibrium of the slow, steady trade improve 
ment which has been in progress, and is likely to continut 
on sound and durable lines provided the jolts and }s 
of sudden economic disturbances are avoided. The = 
Minister of Labour appears to have handled the affar 
with tact, promptitude, and energy, and to deserve crt 
cism on one point only, namely, an alarmingly weak att 
tude over the question of His Majesty's mails. 


failing 
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The Five Cruisers.—If the motion for the adjournmes’ . 
the House of Commons on Thursday did_nothing pr 
cleared away the misconception that the Government P 


posed to enter into commitments for war-ship eg 
tion without the sanction of the House. That is not oo 
templation. But there is no doubt that this tal 
the five cruisers is one of which much more will be rr 
when the Naval Estimates come up for discus nett 
has obviously aroused feelings in the Liberal an i 
parties with which the Prime Minister will have to as oe 
It is necessary to wait for the Naval Estimates € =o & 
contention that this proposed’ construction a far a8 
crease in the naval programme can be tested. “s sas 
the question of defence policy is involved, co-oF gor t 
air and sea strength is the root of the pC es 
Government has not yet perhaps been !n ‘ 1 
enough to present a considered view of the who a builé- 
Meanwhile, we find Mr MacDonald’s views 0" nsatisfac 
ing of warships as a cure for unemployment ¥ into di® 
tory. Where shipyards are in danger of a some 
use owing to lack of business, there 1s 7° 
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in the argument that it is worth while spending 

» to keep the organisation together. But the policy 
et money from the taxpayer with the sole idea of 
seg unemployed on the construction of warships is 
a d 
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ng, wet sound economics, and is in direct conflict with the 
the Prime Minister's recent references to the unemployment 
ad seoblem in the House of Commons. 
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ve fhe Scope of the Debt Inquiry.—The Chancellor of the 
the fychequer in the House of Commons on Wednesday gave 


te following as the terms of reference for the Commis- 
gon, whose appointment the Prime Minister announced 
st week :-—'* To consider and report on the National 
Jest and the incidence of existing taxation, with special 


and 
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ied, wierence to their effect on trade, industry, employment, 
had nf national credit.’ The terms are so wide as to allow 
‘g #e Commission to range over almost the whole field of 
nes tional finance. If the chosen experts can answer all 
tive te great conundrums that will be presented to them, the 
i (ommission will perform an inestimable service to the 
ther ztion. But the broadness of the terms of reference also 
an sggests that the inquiry is bound to be of a very pro- 
yin ruied nature. The Chancellor has not yet announced 
im te names of the members, and the delay suggests that 
1 of certain leading experts now abroad on other tasks are 
was ring invited to serve. 
the 
Iper 
at- fe Insurance Gap. — Our Labour correspondent 
for yites:—The second reading of the Bill embodying the 
day decision of the Government to abolish the gap, announced 
wan the Prime Minister in his opening statement, has 
, It passed through the House of Commons without a division. 
heit No one can defend the gap. To the men and women 
a dected it has always represented an unjust and wholly 
lon- weless harcship. Why or for what purpose it was there 
I be tasbeen a dark mystery to them. It seemed no more than 
be a device by which power demonstrated its inhumane 
pe authority. It saved the insurance fund very little—not 
any ture than half a million—as a ‘‘ moralising ’’ device, it 
ie ms altogether out of place in a period of protracted and 
bi gcieral unemployment. Originally, the gap was part of 
a tt provisional arrangement whereby benefit was granted 
vd ior“ special periods,” but it reappeared under the Amend- 
oa het of 1923, as if there were some virtue in it. It is 
blic ire prescribed that, after the first 12 weeks of the 
ve weeks (maximum) benefit, whether convenanted or un- 
lest a there shall occur a gap of three weeks, in 
ould o— of those claiming uncovenanted benefit, and this 
we ‘hough the special period system was swept away, and 
sau maximum applied to the currency of the year from 
jars op 1923, to 1924. Another indefensible anomaly 
i tis to be swept away is the discriminating power of 
fait pio among those claiming uncovenanted benefit. 
criti oe like the gap, can only be defended by those 
atti- ele a that the dole ’’ is a benevolent grant, 
‘a € expense of the kind taxpayer. _ This, of 
se Pm the case. The insurance fund is, to the 
bried iree-fourths, made up from the contributions 
nt of os °n workpeople and their employers. Its present 
e, it “ry - result, partly of unprecedented unemployment, 
pro ee the fact that, in November, 1920, the actuarial 
true: . ae shatterec by the sudden transference to the fund 
x ae the entire working population. Instead of 
mn 0 — (at the end of 1916) it had to support 113 
neard Then ane from 1921 onwards, and this at a time 
nd . el ind “percentage of unemployment ranged about 12 for 
bout a — But that debt is to be wiped oft, as and 
a workers oyment recovers, by the contributions of the 
€ 9 tts ba — their employers. So soon as a man or woman 
0 i benefit h to work, whether or no previously excluded from 
“ cannot ¢ vod “i 1s at once levied for insurance. They 
ie mlused a cause, when unemployed, they have been 
: t on the ground that the Minister, or the 
long ea uttee which carries out hi li ( 
blem. fete his ruling, does not regard 
: ve q ecient in the public interest? that he should 
pail HE “ve it,” Under th; public interest at he shou 
jsf HN 4 Adult, recig is ruling single persons, both juvenile 
» de n and mar ing with parents or relatives ; married 
oe HE ™loymen ried men, whose husbands or wives are in 








v Persons on short time, earning half or 
Ormal rates ; persons ‘‘ unwilling to accept 
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work °’ other than that to which they are accustomed ; 
and aliens, with certain exceptions, have been excluded. 


None of them are excluded from the subsequent obliga- 
tion to help the fund back to solvency. 





Oil and Politics in U.8.A.—Now that Mr Denby, Secretary 
of the Navy, whose department was concerned with ex- 
Secretary Fali of the Interior, in the granting of the naval 
oil reserves, without public bidding, to the Sinclair and 
Doheny interests, has resigned in the face of the violent 
attacks made upon him in the Senate, the Democratic 
fury is now turned hot upon Mr Daugherty, Attorney- 
General, the hotter because Mr Daugherty had intimated 
he had no intention of resigning. In a speech which is 
said to have exceeded in violence and bitterness anything 
that had gone before, Mr Wheeler: (Democrat), of Mon- 
tana, told the Senate that Mr Daugherty’s friends had 
been taking money “ by selling offices anc: pardons, and 
dismissing whisky cases in New York,’’ and that ‘‘ if the 
Attorney-General had not received such money, the people 
of the United States would surely think he is a bigger fool 
than they think he is to-day.’’ From oil to whisky is a 
far cry, but now that the public conscience is stirred, the 
Department of Justice may not escape inquisition. 
The Senate Investigation Committee still widens the scope 
of the ‘‘ oil scandal.’’ Senator Walsh, its leader, has now 
called for the cancellation of the lease held by the 
Standard Oil Company. on Section 36 of the California 
Reserve. Thus the enquiry reaches out beyond the 
Sinclair and Doheny interests, which are ‘‘ independent,’’ 
to the vast interests of the Stancard Oil organisation. 
Next, the books of stockbrokers are being examined to 
ascertain whether Government officials, having knowledge 
of the naval reserve leases, had dealt profitably in Sinclair 
or Pan-American stocks. On Monday night the Com- 
mittee announced that at least one Senator, Mr Elkins, of 
West Virginia, was involved in speculations in the Sinclair 
promotions. Finally, there is likely to be the inquiry into the 
whole foreign oil policy of the United States Government. 
Mr Sinclair, on his return to America, will be questioned 
about his concession in Northern Persia, his relations with 
Standard Oil in that connection, and his dealings with the 
Soviet Government. Mr Doheny will be called again to 
tell of his relations with the Washington Government in 
regard to Mexican oil affairs. The influence of oil on 
international, as well as on domestic, politics, should now 
be revealed to the hardened public gaze. So far President 
Coolidge has kept intact the prerogatives of the Chief 
Executive, but the SenatoriaJ attacks.on Mr Daugherty, 
one of the powers of the Republican party, are placing 
him in an exceedingly awkward position. 


Foot and Mouth Disease.—Our agricultural correspon- 
dent writes:—Mr Noel Buxton’s first administrative 
action does not inspire confidence in his judgment. The 
most difficult problem left him by his predecessors was 
that of dealing with foot and mouth disease, and, unham- 
pered as he is by responsibility for the unfortunate spread 
of the disease during the past two or three years, he had 
an opportunity of examining the problem with an open 
mind from a fresh point of view. What he has done is 
to appoint four members of the Committee which pre- 
viously inquired into the subject, without making any 
practical contribution to its elucidation. Obviously, they 
can be expected only to re-affirm the futile findings to 
which they are already committed. The real question 
which excites the interest and curiosity of "he public is 
plain. Why is it that the administrative methods which 
for thirty years suppressed the disease with complete 
success have so suddenly and markedly failed to do so? 
So far as is known, there has been no change in the nature 
of the disease or its extreme and insidious infectivity. It 
is admitted that its administrative control is exceptionally 
difficult. Up to a certain date the difficulties were sur- 
mounted ; after that date they appear to have defeated the 
administration. The Ministers who were responsible 
during the period of failure were Lord Lee, Sir Arthur 
Boscawen, and Sir Robert Sanders. To them, therefore, 
it is useless to appeal; but there are several ex-Ministers 
of Agriculture and Parliamentary Secretaries who were 
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responsible during the long period of success, such as 
Lord Long, Lord Lincolnshire, Lord Selborne, Mr Runci- 
man, Mr F. D. Acland, Sir Harry Verney, Sir R. Win- 
frey, &c. Why should not Mr Buxton invoke the assist- 
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ance of one or other of these instead of wasting time and | guaranteeing its prompt payment. compensation and; F 
money on an inquiry by a jury who have already given| ©. An undertaking by the Soviet Government to apres + ; 
their verdict? One of the members of the Committee | ©tblishment of a Clearing House system to deal with debts ant F 
‘ ° . oe interest thereon owing to British subjects by Rus ee t 
appointed by Mr Buxton is Mr W. B. Smith. Is there | |, he F a : ee y Russian subjects 
any precedent for the Parliamentary Secretary of a De-| ,, 1 see ederation recognise, the letter continue 
partment serving on such a Committee without being the that in the present circumstances the immediate fyig) 
cheireunn ‘thevect? ment of all the promises contained in the above SIX pars J 
graphs would not be possible, and that it would be ts h 
Germany's Trade Balance.—Keturns published by the able to consider the grant of a period of moratorium a 6 
League of Nations, and summarised in the February num- | far as some of the claims are concerned. They would ? 
ber of our Monthly Supplement, reveal a very slight un- | however, point out that no mere promise of eventual pay. p 
favourable balance in Germany's foreign trade during | ment should satisfy His Majesty’s Government, and that : 
1923. The average monthly value of imports for domestic | the latter should insist upon guarantees which would hol; : 
consumption is computed at 506,699,000 gold marks, and | Out some promise that any undertakings entered into }y , 
that of exports of domestic produce at 506,596,000 gold | the Soviet Government would be duly observed.” 4. F 
marks. The figures are admittedly difficult of calculation, regards future safeguards for British traders in Russia, P 
but that the import balance should have been so small in | four salient questions are put to the Government, an¢ : 
a year of acute internal difficulty is a matter of surprise. | finally the Federation asks for representation at the cor. 
The returns for January to May showed a decidedly un- | ing conference with the Soviet delegates. . 
favourable balance. No further statistics were issued till z 
quite recently, when a total for the five months May to] gogo Living.—According to the Ministry of Labuy ' 
September was published, showing mapa of 2,560 Gazette, the cost of living index number rose by 2 points V 
million gold marks, and exports of 2,go1 million gold | 5, January, namely, from 77 per cent. to 79 per cect 
marks, the average monthly excess of exports being about | above the pre-war level. This advance brings it two points f 
68 million gold marks. The totals for the last three | shove the level recorded a year ago, and ten points above p 
months of the year were :—Imports, 1,300 millions; €x-| the lowest point touched in June and July of last year ¢ 
ports, 1,637 millions ; agg Fe monthly export balance 112 | Monthly movements since 1918 are traced in the following t 
million gold marks. Since May, 1923, or possibly a little | pape .—— . ' 


later, there has been an export surplus of considerable 
importance. The ‘‘ Statistical Year Book of the German 
Republic ’’ gives the trade balance for 1913, 1920, 1921, 


AVERAGE PERCENTAGE INCREASE over JuLy, 1914.—All items 
(Food, Rent, Clothing, Fuel, and Light, &c.) 

















and 1922 as follows (in millions of gold marks) :— Month | | 1920. | 1921. | 1922,| 1923. 
° | ae mes | ee | eee | : 
CN edit ee Ltt 40, 69°7 e@eee 10, 2 % % % e ' 
i cudiincehogapvaebavid Toon STDS January. avo | 120 125 ie & | |r 
BERR. cccccrcoscpccccccccce GORA .... 9906° February .. 90 120 #130 151) 8&8 | O77 | % 
WEB cocccscccccccssccccccee GS0RE .... 6,1815 March .. | 90 115 130 | 141 | 86 | 76 ( 

* May to December. Apri .» 90-95 | 110 132 | 133 | 82 | 4 | .. 7 

According to these figures, imports in 1922 reached an y oo gg rn | oo 4 - : rm : 

average monthly value of 525 million gold marks, and — ** | 100-105 {105-110 152 | 119 | 84 | 6 

exports of 515 million gold marks. The League of fame al 110 115 | 155 | 122 | 81 | 7 

Nations’ Bulletin gives monthly averages of 517 millions | September .. 110 115161 | 120 | Z : . 

and 331 millions respectively for the same year. The | October *° ree a | ro a = | |. | 

difference between the two sets of figures is explained by owed 7 120 125 | 169 99 | 8017 ! 


the fact that the Year Book figures are based on 1913 
prices, whereas those published by the League of Nations 
are paper prices reduced to gold marks. If the figures 
are exact in each case, it would seem to follow that a 
much greater increase has occurred in the price of im- 
ported than of exported commodities. That such an in- 
crease has taken place is undoubted, but whether it has 
attained the proportions indicated by the above figures is 
open to question. For obvious reasons German exporters 
may have been tempted to understate the value of their 
consignments sent abroad. The 1922 balance is now shown 
to have been only slightly unfavourable; that the balance 
for 1923 may have been definitely favourable is not im- 
probable. The headlong collapse of the mark during 
the summer was ascribed to the existence of a large 
budgetary deficit, and an extremely unfavourable balance 
of trade. The ‘‘ Rentenmark’’ scheme attacked the in- 
ternal aspect of the problem, but did not and could not in- 
volve any direct measure for affecting the trade balance. 
The success of the scheme, notwithstanding this limita- 
tion, supports the view that the supposed excess of pay- 
ments was more apparent than real. 








1. 
| 1913. | 1918. | 1919. | 1920. | 1921. | 198 
Traders and Russian Recognition.—In a letter to the ae re te | % \.% ‘, 
Prime Minister, the Federation of British Industries in- ~~ of— 2, PA 2, ey 669 (168 (17 8 
dicate the following six points, which in their opinion eeline 1 20109! 28) 16 85 | 163 oe , 
must be accepted by the Soviet Government “if there is| March ¢...) 19 | 12 | 29 | 11 | I = “3 
to be any feeling of confidence in their bond fides’’?:—-| April......; 17 | 09 =. of aoae | 164 113 
1. A recognition by the Soviet Government of their liability for Y cecece! 19 4 . 1-2 931° | 157 | 11 
all debts contracted by previous Russian Governments, either with June ...... 19 06 | 20 | 14 16-7 | 146 — ut . 
the British Government or with British subjects. July ......| 19 05 | 22 16 | 163 | 14-4 il “ 
2. Suitable provision for the payment of interest and arrears on August ..... 20 148 146 | 13 oe 
these debts. September | 23 | 05 | 16 oo | 156 | 140 109 | * 
3. An undertaking by the Soviet Government to institute satis- | October....) 22 0-4 . 37 159 | 142 i108 SZ 
factory arrangements for the eventual repayment of the principal November..| 20 | 05 165 140 97 
of these debts. December... 26 | 12 | 32 | 60 
4. An explicit recognition by the Soviet Government of their * Excludéag coal miners. 








Retail food prices rose from 75 to 77 per cent. above the 
July, 1914, level. For this potatoes were largely were 
sible, the average increase in the price of this — 
during January being 23d per 7 lbs. Here, — 
we see the influence of the railway strike. — 
small increases took place in meat and sugar pric’s, |” 
eggs became considerably cheaper and bacon fell slight’. 
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Employment in January.—Circumstances connected . 
the railway strike make the showing of the eas 
Labour Gazette’s January unemployment statistics slat 
confusing. The trade union percentage of eae 
ment on the last day of the month was 8.9, 4% = oer 
9.7 at the end of December. On the other prey hehe 
centage unemployed among all workers aS ae od 
Unemployment Insurance Act on January = eh 108 
day of the railway strike) was 11.9, as vs ete og 
on December 21, 1923. Monthly movements ~ sed 
union figure may be seen in the following t@ €: 


TrRaDE UNION UNEMPLOYMENT PERCENTAGES. 
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a be seen that the trade union figure is nearly 5 per 
. od ‘er than a year ago. On January 28th the total 
a registered unemployed, which was _ 1,289,000, 
9 ee under the influence of the railway strike to 
99.900, but there was a marked improvement after the 
ccitlement of that dispute, and the figure recorded on 
February 4th was 1,245,000. 





New Issues and Underwriting.—In addition to the new 
japanese loan and a number of Colonial issues which 
rave been made lately, it is known that various 
other borrowers are about to put in an early appear- 
nce with offers of stock to the public. The  suc- 
~ess which attended the Japanese loan was due, it need 
varcely be said, to the low price at which the bonds 
vere oflered. At the same time, the risk of a failure in 
she case of aloan of such magnitude is hardly worth while 
sunning, and for this reason, it is the almost invariable 
oractice to underwrite new issues, however tempting their 
‘ems of subscription may be. Knowledge of this fact, 
vrites a Stock Exchange correspondent, is the reason 
«hy the demand for underwriting tends to become more 
ind more general on the part of the public, who see that 
‘2 some instances the commission is like a free gift of 
money, having regard to the slightness of the under- 
writers’ risk of becoming landed with the stock. Parti- 
culars of new issues become noised abroad for a week or 
more before prospectuses appear. This may be due 
partly to the enterprise of publicity agents, or simply to 
circulation, through the ordinary channels, of rumours as 
to forthcoming appeals for capital. As soon as they are 
mooted, there is a rush to the Stock Exchange of clients 
who wish to secure underwriting, and people ask if they 
can do a thousand pounds, two thousand pounds, and 
uther comparatively small amounts. Regarded as sub- 
scriptions to new issues, the sum would be fairly sub- 
stantial in the aggregate, but underwriting is a business 
peculiar to itself, and, where a large new issue is con- 
cerned, the house which is standing sponsor to the stock 
does not want to entertain applications for what are con- 
sidered to be too trifling sums in connection with under- 
writing. This reluctance has led to the practice of lists 
being prepared, and available, for the purposes of the 
alotment of underwriting to those firms which are on 
those lists, and to nobody else. Nowadays, underwriters 
are frequently not asked whether they care to take any 
hand in a new issue. They are told that they have been 
given underwriting ; and this they accept as a matter of 
course, Irrespective of what may be the political com- 
flexion of the times, the financial uncertainties, or any 
other of the many chances any one of which might stultify 
the success of the newcomer. There are, of course, cases 
in which underwriting floats about in the older-fashioned 
vay, and when City firms hawk it round, as it is called, 
‘s much with the determination to secure the over-riding 
‘mmission for themselves as to do their friends any par- 
‘eular favour by providing them with the underwriting. 
- . big issues big underwriters are concerned, and 
a is IS appropriate for the making of a good market 
i Te ao will be demonstrated upon a little reflection. 
oz ms : ick, and Harry are given £3,000 to £5,000 
=i on : underwriting of some substantial issue, they 
vith in . tedly try to sell whatever stock they get landed 
srintion € event of a partial success in the public sub- 
saline wo lheir underwriting commission probably 
seni a sell the scrip at a discount, and still to 
small un ae profit. The consequence is that until these 
fot fon ee are out of the way, the market quota- 
isis aioe - below the subscription price. Were the 
ay t in the hands of a comparatively small circle 
where de underwriters, the result would be, and is 
Writers a eerie is followed, that they, the under- 
of at : ae to sell it until, in the ordinary course 
them to in a public demand arose as would enable 
price, The ut of the stock at something like the issue 
tions of the — would not ‘be worried by the opera- 
by-day “capmeneag folks, and big men, indifferent to day- 

pectation—usuall’ ow cy allotments in the 
ab leak y. justified—of the stock being 
tained by this public in due course. The price is main- 
Scriber is sati means round about par; the public sub- 

isfied with his security ; and, as soon as the 
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absorption of stock begins to take place, the way is open 
for a steady advance as the underwriting blocks are taken 
into permanent hands. 
enable a better understanding of the position by the man 
who so frequently grumbles that he is deliberately kept 
out of the underwriting of good issues, 


Consideration of these points will 





The Co-operative Outlook.—A correspondent writes :-—In 


the Economist of December 29th last the prospects of the 
revival of the 
societies were discussed, and it was suggested that this, 
together with the alteration in the rate of depreciation in 
the fixtures, buildings and land of the Co-operative 
Wholesale Society, would bring the federation nearer the 
declaration of a small dividend on the purchases made by 
the retail 
materialised, and the directors have decided to declare a 
dividend of 2d in the £ on the £:35,000,000 of sales in the 
last 
£300,000, and is in addition to the usual rate of interest 
on the share and loan capital. 
societies obtain from 70 to go per cent. of their stocks 
from the C.W.S., so that it will represent from 1d to 14d 


trade of the distributive co-operative 


stores from that society. This has now 


six months. ‘This represents a sum of nearly 


Many of the retail 


in the 41 on their retail sales—a substantial advantage to 


the societies that have had to be content with dividends 
of 9d or 10d to their members. 


It will enable many dis- 
tributive societies to raise their dividends to members to 
1s. The last dividend on purchases paid by the C.W.S. 
was in 1920; up to the time of the war the dividends had 
varied from 2d to 4d; they jumped to 6d in 1915, when 
societies found the return for loyalty to the Wholesale a 
great help in maintaining the interest of their members. 
Then it steadily fell until its total disappearance in 1920. 
The balance-sheets of the retail societies now being issued 
for the last half of 1923 prove that more stabilised condi- 
tions of business have returned. The figures as to the 
operations of the C.W.S., which will be presented at the 
April meeting, will be awaited with special interest to see 
how far the capacity to pay the dividend on purchases has 
been created by the lower rate of depreciation, and to 
what extent it is due to increased business, with conse- 
quently lowered rate of expenses. Many retail societies 
will doubtless shape their future policy with regard to 
depreciation of their local store buildings, &c., by the 
results that have followed the application of such a method 
in their Wholesale Federation. 





Conditions in New Zealand.—A Christchurch (N.Z.) 
correspondent writes :—The wool season has opened suc- 
cessfully in the Dominion, and record prices are being 
recorded in many lines. The wool is coming forward in 
very light and good condition, so that part of the increase 
in values is accounted for in this way, but the bulk of the 
increase seems to come from heavy buying on Japanese 
and American account, and to be due to the failure of 
silk and cotton supplies. The higher prices will relieve 
a great many farmers. The season’s prospects as fore- 
cast in the Economist some months ago are brighter 
than they have been for some years despite the aberra- 
tions of the weather. A winter of heavy rain and destruc- 
tive floods has been succeeded by what is for New 
Zealand a prolonged spell of dry weather. Probably the 
most serious result will be a shortage of wheat, since the 
winter floods prevented sowings in the chief wheat dis- 
tricts, and the premature development of spring sown 
crops has already reduced the prospective yield very mate- 
rially. Wheat, however, is purely a domestic concern, 
and there is little, if any, export trade even in good 
years. Financial conditions remain somewhat uneasy 
despite the improved prices. It is abundantly evident 
now that the wastage of capital which is always incidental 
to a boom such as the Dominion experienced from 1918 
to 1920 has not yet been written off as fully as it should 
have been. Leaving on one side the heavy Public Debt, 
one may point to the multiplicity of freezing works, 
which has not only resulted in some of the weaker co- 
operative concerns going to the wall, but has also embar- 
rassed the older, well-established firms, which, having 
perforce to compete with the somewhat reckless policies 
of the marginal buyers, were led into paying prices for 
stock which left inadequate margins for profit. In the 
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same way the war and post-war extension of the secon- 
dary industries is causing some difficulty now that the 
tide of British imports at a lower level of values has set 
in in earnest. An earlier letter to the Economist noticed 
the time-lag that appears between changes in the price- 
level of exports and imports of the Dominion. At the 
moment we are temporarily back to the favourable condi- 
tions that were typical of pre-war times when the price- 
level was continuously rising. Export prices are at the 
moment rising; on the other hand the consumer, and 
especially the farmer, is getting the benefit of the cheaper 
imported manufactured goods which reflect his lower 
prices of the past year or two. His position is therefore 
eased in both directions, and consequently there is a fair 
amount of optimism and the possibility of further unwise 
expansion. As usual, the first danger signals are to be 
seen in the rapid increase of imports. For the ten months 
of 1923 the total value of imports was £36 millions, as 
against £28 millions in 1922. Practically all classes of 
goods share in the increase, which is, perhaps, most 
noticeable in apparel and soft goods and in motor-cars. 
If, as is freely stated, canvassers have booked orders not 
only from the wholesale houses but also from many retail 
establishments, it is possible that the end of this import 
boom has not yet been reached, and another fall in prices 
would create a difficult position similar in all essential 
respects to that of 1921. It is very difficult to see how 
this consequence of the time-lag may he averted. When 
prices rose steadily, as they did before the war, the 
Dominion was always, except for rare crisis periods, in 
the favourable position of debtor and producer, with 
receipts keeping ahead of costs. Since prices have fluc- 
tuated so violently the time-lag between exports and im- 
ports has inevitably led to miscalculations, and if the 
post-war downward trend of prices is to continue, the 
position of traders in the Dominion will be very awkward 
at the recurring periods when they have stocked up 
heavily and are continuing to receive stocks from a rising 
market at the same time as the purchasing power upon 
which they depend shrinks suddenly with a fall in export 
values. The indications point to such a position develop- 
ing in the near future, and already there ere not wanting 
signs that prudent speculators are safeguarding them- 
selves. The relation between current and fixed bank 
deposits is altering as owners of capital, reading danger 
ahead, prefer to fix their deposits for a time rather than 
trade. This is the ordinary indication of the approach of 
a slack period in the cycle, and under normal circum- 
stances would give little cause for anxiety. But the 
presence of even a small number of enterprises which are 
still overvalued makes every stringency a possible danger 
period, and will do so till those enterprises are liquidated. 
In the meantime, however, the prospect has little of fore- 
boding in it. Higher prices, lower taxation, lower in- 
terest rates, and the prospect of any amount of cheap 
money in London for the Government to borrow, all make 
for optimism. 


Panama Oanal in 1923.—A correspondent writes:— 
For the first time since the waterway was opened to the 
world’s traffic the canal, for the full fiscal year, shows an 
actual surplus. This has been earned after amortisation 
charges and interest on the outstanding Canal Bonds (re- 
presenting a value of $124,901,500) have been allowed for. 
For the period mentioned, the net profit shown amounts to 
$16,031,825.39. The total cost of the canal to date has 
been $385,000,000, of which sum $112,000,000 has been 
charged to national defence. Upon this portion of the ex- 
penditure no interest or amortisation charges are reckoned. 
Amortisation is provided for on a basis of various periods 
ranging from 10 to 100 years, according to the life of the 
unit in which the investment was made. Whereas for- 
merly no account was taken for amortisation, the keeping 
of the accounts has latterly been so altered that it is 
possible to determine what costs can be properly charged 
to national defence and what part to the canal as a com- 
mercial enterprise. Apart from the Panamd Railway 
Steamship Line, which appears likewise to have prospered, 
the net profits shown by the Canal Administration have 
amounted for the fiscal year to $12,063,880, an increase of 
$2,862,267 over the preceding period. From tolls and 
miscellaneous receipts, classed as transit revenue, net 
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income has aggregated $10,001,066 against $3,466,6>, 
while from auxiliary operations the net profite hat” 
creased from $323,259 to $1,140,642. The Panand 80 
road Company has been no less successful, showin ny 
profit of $922,171, against a loss in 1922 of ar 
While the number of commercial transits throught, 
canal increased from 2,736 to 3,967, the net tonnage frog, 
11,417,459 to 18,605,786 tons, and the cargo tonnage fron 
10,881,910 to 19,567,875 tons, the tolls have swollen dy. 
ing the twelve-ronthly period from $11,197,839 

’ mje W 
$17,508,199. Among the year’s favourable factors Was 
the heavy increase in the transport of Californian oil, and 
lumber destined for the Pacific coast. While the former 
item may be expected to show a decline during th 
current year, the lumber industry has become firmly estab. 
lished and shows signs of an even wider expansion. The 
immense demand for building material met with from 
Japan at the present time, destined for reconstruction pur. 
poses, has caused the lumber industry to assume immeny 
proportions. Japan had always, however, been a goo 
customer for larger-sized timber. The increase in trade 
between the two Americas by way of the Panama Canal 
marks a no less notable improvement. Cargo moving in 
both directions has expanded from 793,123 tons in 1922 
to 2,954,523 tons in 1923. West Coast States of South 
America have benefited individually, notably Chile, which 
has gained 120 per cent. in total exports and imports to 
and from the United States. Respecting the whole of the 
Latin-American imports, the improvement shown has been 
§0 per cent. upon the previous year’s total. Of the carry 
ing trade United States vessels claimed 56.5 per cent., 
British bottoms coming second with 25.2 per cent. of the 
total cargo. It is confidently predicted that the growth of 
traffic in 1924 and future years will enormonsly increase 
the present volume. Should the volume of transit, how- 
ever, continue even as at present, the canal should carry 
approximately 14,000,000 tons of ships’ goods within the 
current twelve-monthly period. At present the canal is 
worked only in daylight hours, during which only 50 per 
cent. of the possible transport is carried. The waterway 
being fully lighted, the transmitting of vessels from ocean 
to ocean could be conducted easily by night, while the 
accommodation actually available would enable the watt 
way to handle four times the present volume of traffic. 
In the meantime, a new experiment is being tried, namely 
the passing of two ships simultaneously through the Pacific 
lock, one in each lock chamber. 


een 


Supplies of Wheat Offals.—In the Agricultural Marke 
Report issued by the Ministry of Agriculture, attention 
was recently called to the fact that the external aoe 
wheat offals (bran, pollard, sharps and middlings) = 
entirely changed since 1914. Before the war there we 
substantial export trade, largely to Denmark. In ka 
we exported 231,000 tons, and in 1913 167,000 tons. . 
ing the war the trade was for a time regulated under - 
procal agreements for the return of certain products, no 
bacon and butter. In deference to popular — ee 
ever, all exportation was stopped and the trade ad 
been recovered. In 1920 the exports were er the 
in 1921 65,000 tons, and in 1922 64,000 tons. 22 and 
other hand, imports which were 45,000 tons In 7 1,000 
30,000 tons in 1913 rose to 147,000 tons in aa ae 
tons in 1921, and 136,000 tons in 1922. «porting 
therefore, become an importing instead of ex a, 
country. In 1913 the net exports were antes There 
whereas in 1923 the net imports were 150,000 re oa offals, 
are no exact statistics of the total supply of w vo e crop 
but on the assumption that two-thirds of the “° su 
and the whole of the imported wheat 1s milled, can be 
ciently close calculation for comparative reagent year 
made. On this basis the total supply in the cer than in 
1922-23 was 1,853,000 tons, or 120,000 tons more © 
the cereal year 1912-13. Notwithstanding t . 
December, 1923, were for bran 45 per a ‘whi 
middlings 29 per cent. above pre-war ~~ ‘oes werts 
price of wheat was 33 per cent. higher. ese sly, no 
indeed, substantially higher than a year ee ‘©, 
withstanding that the supply of offals was 2%". Coase 
tons more. These figures clearly indicate 
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d. The marked increase in the number of pigs in 
shown by the agricultural returns last. June, 
obvious explanation. 
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sian Finances.—A correspondent writes:—An im- 
ssion would seem to exist that the visit of the British 
saancial mission to Brazil is likely to have some beneficial 
ect upon the position of bondholders, whose principal 
snd arrears of interest have been outstanding for a good 
many years past. This, however, is not the case. The 
agcussion ol investors’ grievances forms no part of the 
Commission’s duties, although there may be hope that 
deir visit will result in some further ventilation and even 
ome eventual relief. At present there are no fewer than 
sx Brazilian State Loans in default, including those 
sued by Alagéas, Bahia, Para, the City of Bahia, the 
City of Para (Belém), and the City of Mandos. The total 
of principal outstanding aggregates several millions 
gerling, apart altogether from the arrears of interest 
dating back, in some instances, to 1917. On the other 
tand, the British Financial Mission will be empowerec to 
onsider the question of issuing a further loan with the 
wiject of consolidating in terms of sterling all existing 
brazilian federal debts. It cannot be too strongly pointed 
wut that the Federal Government has again and again re- 
pudiatec responsibility for debts contracted by provincial 
or municipal administrations. It is understood that a 
fwourable impression of the general economic conditions 
if the country has been gathered by the members of the 
mssion, and that reformation of Brazilian finance and 
assured stability are not despaired of. While the value 
df the country’s exports exceeds that of imports by about 
$90,000,000 annually, the debt service and other foreign 
wmmitments are exceedingly large, revenues proving in- 
wiicient to cover the drain upon the national resources. 
{nder normal conditions the a¢verse balance would be 
oo debt, but the present is not a period in 
saa snadaral expect a with any degree of 
oe ee as e European market. _ Those 
eee ean _ _ consider that, were interest 
aly 80 os 7 a —— to be funded for 
note destruction pan P eekaneedcet ene 
culty e accomplished with little 
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aig ieee Mexico. — A correspondent writes: 
ae ews from Mexico is scanty and uncertain, 
‘sing a son - hope that the end of the de la Huertist 
whens age e very far off. The Federal victory at 
Somer igh e week protects the north-western 
ae, ae Capital ; the Federals apparently hold 
tsp e railroads from Mexico City to El Paso, 
ln Chen oe and Luredo; and their recovery of 
ing time earlie original focus of the rising, and for a 
moplies on ier a hotbed of disturbance, cuts off any 
~ ae the insurgents may be receiving from 
Wis open a prams Railway, by the latest accounts, 
Seior de Ja ces ing from Vera Cruz to the capital. 
tetement mad se s whereabouts are unknown, and the 
hursday's ige € 7 a correspondent of the Times in 
ilrons th are at neither side is very keen on fighting 
inc € view that the populace is sick of disorder and 
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British fins greatly strengthened by the 
res deere of Soviet Russia; but the Prime 
tha im the House of Commons on Monday 


tthe Mex; a 
of *xican question is far more complicated. Some 


it the o> pense no doubt, arises out of the difference 

gnition ag ttitude. Soviet Russia has been accorded 
for the de : a preliminary to a discussion of its liability 
President Obres nn cted by the Tsarist Governments. 
labilities of <0" 8 Government recognises some of the 
its predecessors, but repudiates others— 
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notably some of those set up by the expropriation without 
compensation of foreign holders of oil lands, under the 
Carranzist Constitution, and of foreign owners of land 
taken for agrarian reforms. It has also excluded from 
the debt settlement scheme the ‘‘ Series C’’ bonds of the 
6 per cent. loan of 1913, issued by Reuter’s Bank in 1914, 
and two issues of bonds of the National Packing Company, 
which are backed by a Government guarantee. Probably 
this exclusion is due to the fact that they were issued to 
obtain funds for President Huerta’s Government, which 
the Carranzists and President Obregon regard as uncon- 
stitutional. But the whole of the 1913 loan was authorised 
by the Mexican Congress, under President Huerta, and 
his Government, whatever its moral position, was techni- 
cally legal. There is reason to believe that the Foreign 
Office and the Council of Foreign Bondholders are pressing 
for the recognition of these bonds. Meantime, it is re- 
ported from New York that an attempt is being made to 
upset the debt settlement on the ground that it ignores the 
special pledge of 62 per cent. of the Customs revenue for 
the service of the 5 per cent. loan of 1899. It also ignores 
the pledge of the remaining 38 per cent. for the service of 
the 6 per cent. loan of 1913, including Series C. It would 
be a pity if the resumption of interest payments should be 
delayed indefinitely, but President Obregon’s Government 
seems in no hurry to begin it. 





The Railway Dividends—With the announcement of 
the London and North-Eastern dividend, declared as we go 
to press, a complete list of home railway dividends is 
available. In the following table we show the first com- 
plete year’s dividends of the “‘ big four,’’ together with 
comparisons of prices and present yields :—- 





Divid'nd 5 om | se 
for | Prices o rice 
Name of Line. | Whole | Feb. 22,| Present 
Year, | — 1924. 











1923. ‘Highest | Lowest. 








2 
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Great Western, ord. stk. 
London & N. Eastern— 
5 % pref. ord. stk. .. 
Deferred ord. stk....- 
London, Midland, and 
Scottish—ord. stk. ... 
Southern—pref. ord. stk. 
Def. ord. stk......-.- 
Ord. “A’’ stk. .eeeee 
Ord. “B” stk. ....+- ts 


The dividend on Southern deferred stock of 34 per cent. 
was fully up to market expectations. The ordinary ‘* A . 
stock, which ranks pari passu with the deferred up to a 
maximum of 3} per cent., receives’ its full quota. In 
making the dividend announcement, the direetors state 
that £250,000 has been taken from Ruilways Compensa- 
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tion Account, and: that £250,096 is being carried forward. 
The North Eastern withdraws £550,000 from the Com- 
pensation Fund and carries forward £572,900. The 
market has displayed considerable activity in anticipation 
of this week’s dividends, the stocks of the two companies 
concerned having been the centre of attention. 


Bradford Dyers.—Twelve months ago the Bradford 
Dyers’ Association submitted accounts for the two years 
1921 and 1922. The report now presented covers the 
year 1923, and in so far as comparison is possible it 
would appear that further progress has been made. From 
the table below it will be seen that the average allocation 
to reserve and depreciation funds has been maintained, 
and that the ordinary dividend has been raised from 22} 
to 25 per cent. :— 


Ord. Dividend. | Carried 
F 


BERS 
8338” 


BRBBB 
8888 


EE oanenan | 


#+t+ [4+] 414444144 


35 
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BRERE 
88888 
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Special allocations consist of £232,197 to depreciation 
on buildings, plant and machinery, &c., £125,000 to 
reserve, raising it to £1,125,000, and £125,000 for the 
benefit of employees. Profits, after deducting all charges 
prior to debenture stock interest and preference share 
dividend, are equivalent to 11.3 per cent. per annum on 
the capital employed, amounting to £7,064,244, this 
amount including share and loan capital, reserves and 
undivided profits. For the two preceding years the figure 
was 9.5 per cent. The balance-sheet, which is analysed 
in another column, shows no very striking changes. In- 
vestments and loans have been increased by £345,700 to 
£2,485,000, while debtors have been reduced by 
£235,700. The report points out that the value of each 
ordinary share, based on the excess of assets over liabili- 
ties (after payment of final dividend) is £2 5s 6d. A 
year ago the figure was £2 3s 8d. 


Manchester Ship Canal.— A further improvement in 
results is shown in the report of the Manchester Ship 
Canal for the year 1923. There was an increase in the 
weight of sea-borne traffic on which Ship Canal tolls were 
paid of 1,026,077 tons as compared with the previous year, 
and an increase of £52,253 in the receipts from Ship Canal 
tolls, ship dues, &c. The following table shows traffic 
receipts since 1910 :— : 

Ship Canal Tolls 


Ship Dues, and 
Sea Borne rg Miscellaneous 
Traffic. i 


Pw 


8 
£ 


191,973 
256,292 .. 

the whole undertaking, including 
the Bridgewater Canals and the railways, amounted to 
41,984,500, an increase of nearly £20,000, and expendi- 
ture at £:1,194,100 showed an increase of nearly £8,000. 


409 Manchester} Ord. £10) 9 | i 1 | au e 


Arrears of dues and tolls accrued during the ye 
to 1922, payable as a result of the judgment whey 16 
company obtained against traders on the Weaver x, the 
tion, brought in £56,400, and the net income - aviga. 
increase of £77,000 at £869,g00. OWS an 


After payment ./ 
rentals and other fixed charges, there js jade . 


£510,100; of this, £50,000 is placed to reserve for 
tingencies and repairs, the dividend on the 34 per me 
corporation preference stock requires £37,100 aaa 
dends of 5 per cent. on both preference and ordinan 
shares, 4,387,500, leaving £35,500, or Sr0000 lem 2 
be carried forward. A year ago the ordinary shun 
received 4 per cent., and two years ago 1} per cent, Th 
surplus from the working of dock labour was le« be 
£10,650 than that of the previous year. According : 
the report, the reduction made by the company in charges 
for labour services more than absorbed the Savings effected 
by wages reductions. The result of the working of th 
company’s railways for the year showed a credit balan 
of £29,300, an increase of £4,800 in comparison vit 
the previous year. In the table below we show the highes 
and lowest prices of the ordinary and preference shares 
since 1910, together with pre-war prices and present priceg 
and yields :— 


Prices 1810-1925, ee Nailin for| Div. for 


uly 30,"per. iy 
Highest\Lowest. 1914. Sone 1922, | 1905. Yield 


% 
5 
5 


a 


is 
51 
Ship Canal | Pref. £1 8% | 5 5 if 
Share prices have advanced in a notable manner over the 
14 years. The continued prosperity of the Canal ha 


caused the ordinary £10 shares to rise from £64 
£:84% in the past year. 


Selfridge’s Year.—In the report and accounts of Selfridg 
and Co., Limited, for the year ended January 31, 1924, 
slight improvement only is recorded. In the directors 
report it is pointed out that ‘‘ During the year the genera 
trade of the country has been depressed,” and “ selling 
space was affected by the demolition of many of the old 
shops.’ Mention is also made of the ‘‘ very thotoug! 
development of the branch businesses.” In turning to th 
accounts, it may be recalled that the 1921-22 profits 
£342,665 included £50,000 reserved for E.P.D., but 10 
required. This fact should be borne in mind when rea¢ 
ing the following summary of the financial results of th 
enterprising concern :— 


————— 
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1917-18 ...... 
1918-19 ...... | 322, 
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104,996 
106,615 
107,116 | 1* 
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1923-24 ...... | 332,052 | 15,335 | 78,000 = 
+10} months. * Not including £28,500 contributed by Mt 


fa ina 
Thus the usual ro per cent. distribution = a 
shares, free of tax, is maintained. The artic “hi ity 
ciation are to be altered, which indicates the poss" 
a bonus share issue in the future. One, aed fred 
thought that with the rebuilding scheme ™ aa 
money would have been needed. In th 
there is an item ‘‘ Mortgages and loans from 
£448,448, while ‘‘ Trade and other creditors 
as £432,453. A year ago mortgages 4" 7 
£,209,918, and ‘‘ Trade and other orem ra 
The balance-sheet will be found analysed 
page. 
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‘4 Profits. — Bovril, Limited, had another satis- 
: Although gross profits were smaller 

















































factory year in 1923- 


S 1916 3 - d i ] ; 
| ; ome drop in general expenses, anc 
Ch the re was another welc op in g Pp ’ 


ear's net profit, after paying interest on debentures 
ee term notes, radiates prosperity. Below are 


a attsil the financial results for the past eight years :— 
sum: 


5 ss | sie | satus | conn | sae |eaoies | sr us 
go ott» MESS) | 70,358 | 80417 | 67,304 | 69,795 | 8,168 | 31,411 | 45,5153 
e536 [#93502 | 464,504 |579,520 | 679,502 | 708,442 | 651,599 | 617,129 


216,895 | 179,239 | 208,606 | 265,210 | 312.226 
147,809 | 152,298 | 158,558 sooo | 7s 
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Set profit... ++ 35,000 50,000 | 40,000 000 
VO... 27, 27,500 | 36,250 45,000 
peierence div 27,500 | 27,300 Hoe 7300 | 2°500 | 56/625*| 67/8751] 65,000! 
y div. --| "290 | 40,000 | 43,860 | 60,000 67,500 | 91,525 | 112,195 
pelered dH¥. «-) om) | 4%) | 48%) | BH) | B%| 9%) | %): 
curd forward — 3482 |— 2,702 |—_301 | + 21,895'—10,761!+ 8,231 |+ 8091+ 5,031 
* Th per cent, + 74 per cent. } Free of tax. 


The balance-sheet will be found analysed in our usual 
olumn. It is stated that the dividend paid last year by 
Virol, Limited, was at the rate of 20 per cent. We think, 
however, that this information would be more useful if 
xe could trace this dividence back to the composite item in 
the balance-sheet which shows ‘‘ Goodwill, trade marks, 
‘eehold and leasehold properties with interests in asso- 
jated companies, Government stock, &c.,’’ all together. 
We should like to see this well-managed and prosperous 
company set an example in the matter of clearer balance- 
sheets by breaking up this item and showing the various 
component parts separately. 
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Commercial History of 1923.—The section devoted to 
“Sugar” in our ‘‘ Commercial History and Review ”’ was 
extracted from the annual review of Messrs William 
(onnal and Co., and the ‘‘ Building Trade ’’ review from 
an article by Mr Herbert Jeans in the ‘‘ Chamber of Com- 
merce Journal.’’ 





Obersea Correspondence, 





FRANCE.—THE FRANC AND POLITICS—FOREIGN 
TRADE—TRADE BALANCE. 


(FROM OUR CORRESPONDENT. ) 
Paris, February 20. 


The frantic effort that is being made by the Government, 
through the medium of its new financial proposals, to 
stop the downward trend of the franc cannot be said to 
have been attended so far by any measure of success. 
The rate of exchange, which stood at a shade over go to 
the pound and at 21.34 to the dollar on January 16th, 
when the new proposals were first mooted, touched new 
record figures at 105.40 and 24.54 at midday yesterday, 
and closed to-day at 103.70 and 24.08, in spite of the fact 
that new taxation to the amount of 4,730 million francs 
Was voted early yesterday morning, and that the Govern- 
ment has been given powers to reduce expenditure on 
‘dministration by 1,000 millions a year. 

The outcome of this greatly aggravated situation has 
0 what might have been expected by all who are 
familiar with the French temperament, as exemplified in 
; din kinds of critical situations. There is a continued 
— on the part of either the leaders of the nation or 
. ~~ of the public to realise the real facts of 
the a and the real cause of the difficulties facing 
tthe 2 sorts of wild remedies, from lottery loans 
i es Sion of foreigners who are guilty of following 
exchan sg of their French colleagues and dealing in 
is an = Aes being suggested on every hand; and there 
lniecees growing inclination to make the existing 
the feet ; ema, and to hold it responsible for 
the war eel s ehyeranr:. of all its predecessors since 
is inumtnse 1. it may be stated frankly that, in spite of 
of M. Pp; Personal authority in the country, the fall 
..incaré is now. regarded b ny peopl a 

Probability of th ; reg y many people as 
during the na ta near future, and many newspapers 
Problem cee ws: days have openly stated that the real 
0 . © hour is the difficulty of finding his suc- 
in 1917, the name-of M. Clemenceau is on 
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many people’s lips, and the possibility of M. Barthou or 
M. Klotz forming a new Ministry is also being discussed. 
The two immediate difficulties facing the Poincaré Govern- 
ment are that they have to force their financial proposals 
through the Senate, and also the electoral reform pro- 
posals sent up from the Chamber. On the latter the 
Senate is known to be largely hostile, but what its atti- 
tude will be in regard to the financial projects is still un- 
certain, and will probably depend upon many other con- 
siderations than those directly connected with the nation’s 
finances. 

Much will probably depend upon the nature of the 
report that will be the outcome of the work of the 
McKenna and Dawes committees of experts, who are now 
approaching the conclusion of their task. There is a 
good deal of optimism, both in French official circles and 
among the general public, in regard to the recommenda- 
tions the experts will make—so much so, indeed, that 
there is a growing feeling that this report (or these 
reports) will show that a way out of the European muddle 
has at last been found. 

One of the essential conditions of the plan, which it is 
understood will be proposed by the Committee, will be 
that France shall relinquish her economic control of the 
Ruhr (although there would be no question of her re- 
nouncing military or political control of the area), in 
order that German railways and German industrial condi- 
tions may be reunified. It is argued that for France to 
agree to this suggestion would be much more profitable 
to her than if she maintained her present hold on the Ruhr 
industries, and it is satisfactory to note that this view 
is already meeting with a distinctly favourable reception 
on the part of French opinion. The future of the Poin- 
caré Government, apparently, depends largely on the 
speed with which the experts complete their reports and 
make their recommendations known to the public. 

The French foreign trade returns for January, which 
have been issued to-day, are as follows, so far as the 
values of imports and exports are concerned, as compared 
with those of the corresponding month of 1923 :— 





| 
January, January, 
! 











1923. 1924. Inc. or Dee. 

Imports— + Francs. | France. Francs. 
Foodstuffs ......2.0- 456,238,000 | 554,888,000 | + 98.650,000 
Raw materials ....../! 1,369,331,000 | 1,998,775,000 | + 629.444,000 
Manufactured goods ..| 310,430,000 | 334,258,000 + 23,828,000 
Totals ..... « «+ | 2,135,999,000 | 2,887,921,000 | + 751,922,000 
Exports— |. —_— ——_—_—__ |- —--_ 
Foodstuffs cndiewe ve «-| 192,192,000 | 299,615,000 | + 107,423,000 
Raw materials ...... 536,189,000 698,384,000 | + 162,195,000 
Manufactured goods ..| 944,841,090 | 1,574,949,000 | + 630,108,000 
Postal parcels ....+- | 129,368.000 | 126,885,000 | — 2,483,000 
Totals ...-....| 1,802,590,000 | 2,699,833,000 | + 897,243,000 


The figures show that the balance of trade against this 
country, which in January, 1923, amounted to 3324 million 
francs on the month, amounted on last month's volume 
of trade to only 188,088,c0of. The outstanding features 
are a comparative increase of 630,108,o0of in the value of 
manufactured goods exporte1 (or an increase of about 
68 per cent., as compared with January, 1923), while the 
increase of manufactured goods imported amounted to 
only about 7} per cent. during the month, compared with 
the figures for the corresponding month of last year. This 
increase in the sales of manufactured goods was largely 
balanced, however, by an almost equally large increase 
(629,444,000f) in the value of raw materials imported. 
The total amount of coal and other combustibles imported 
during the month was 2,246,751 tons, as compared with 
2,395,333 tons in January, 1923, when German reparation 
coal deliveries were totally suspended as the result of the 
occupation of the Ruhr. Although the quantity of foreign 
coal purchased in January last was 148,582 tons less than 
in January, 1923 (owing to the amount that is now being 
received from the Ruhr), the French last month expended 
285,091,000f on combustibles of foreign origin, or 
65,469,000f more than in January, 1923. The effect of 
the renewed fall in the franc will, of course, be equally 
strongly marked in the French purchases of cotton, wool, 
coffee, and other staple commodities. _ 2 
An eloquent criticism of the fallacies contained in 
French comments on the published returns of the nation’s 


Mee aie as Ore ee ee eee een he eet een ae ee 

























































































































































, A ‘ sdeianenniaile seat ce aug eps init 
it lett ig th AREER AG. rein Aieh TRIES S ARDEA Eo PSS Se? re 


424 


foreign trade is published by that useful educative organi- 
sation known as the Comité d’Etudes de la Production et 
des Economies, which is doing excellent work in bringing 
public opinion to a realisation of the real facts of the 
situation in which the country is placed. The Comité, in 
a study it has just issued, expresses the belief that the 
deficit of 2,183 millions which the official trade returns 
for 1923 showed (and which, it is always claimed, was 
cancelled by ‘‘ invisible’’ exports), ought really to be 
reckoned as at least double this figure. In the first place, 
the returns include among French exports sales amount- 
ing to 1,000 millions made to the French colonies, 
‘‘ which are naturally without interest in respect of the 
restoration of the franc.’’ On the other hand, the Comité 
further points out, France has made loans to various 
foreign countries amounting to 1,040 millions ; the repay- 
ment of a fraction of the French foreign debt during 1923 
involved the purchase of foreign currency amounting to 
1,800 millions; the sum of 500 millions was advanced to 
certain foreign Governments; foreign loans were con- 
tracted by towns, railway companies, &c., for 250 mil- 
lions ; some 1,500 millions were sent out of the country in 
the form of interest payments on foreign capital invested 
in France. These items make a total of some 7,000 
millions, which, added to the ‘‘ official ’’ 2,000 millions 
disclosed in the foreign trade returns, bring the total de- 
ficit to 9,000 milliards. If from this be subtracted, say, 
3,000 millions spent by tourists and other foreigners in 
France, and 2,000 millions as representing the revenue 
earned by French people from their foreign investments, 
the deficit is reduced to 4,000 millions, or double the 
adverse balance shown in the returns. Even then, the 
Comité insists, no account has been taken of the fact 
that in the period 1918-1920 the deficit on the French 
commercial balance totalled 60,000 milliards, of which at 
least one-quarter, or 15,000 millions, has not yet been 
got rid of. ‘‘ It is these 15 or 20 milliards of commercial 
floating debt which enables the foreigner to manipulate 
the franc. The only way to get rid of this deficit is to 
export, and to export we must produce more.”’ 








GERMANY.—POLITICS—PINANCES—CURRENCY AND 


PBICES—BUSINESS—FOREIGN TRADE POLICY. 
(FROM OUR CORRESPONDENT.) 


BERLIN, February 18. 

Tue Socialists have suffered another serious defeat in 
Mecklenburg, their vote falling to under 50 per cent. of 
that of 1921. While on the one hand the Communists and 
on the other the German-Nationals and the new and still 
more reactionary German People’s Freedom Party, have 
made large gains, the middle groups, the People’s Party 
and Democrats, lost. This election seems to reflect the 
general dissatisfaction with the moderate parties which, 
together with the Centre, held power during the past few 
years. 

Optimistic views are held as to the outcome of 
the Expert Committees’ inquiries. Little doubt is felt 
that Dr Schacht will be able to get capital for his pro- 
visional gold credit bank, and that the definitive gold bank 
will later be founded. This optimism is, however, part of 
the psychological change induced by the currency stability ; 
and if Reparations are not at the same time settled, a set- 
back is possible. The Bavarian Government has come to 
an agreement with Berlin. The two Bavarian diehards, 
von Kahr and General von Lossow, have resigned ; and the 
army conflict has been settled by Bavaria in principle re- 
cognising the Constitution of 1919, and the unity of the 
supreme command at Berlin. This satisfactory settlement 
is also probably a result of Berlin’s gain of prestige 
through the currency and financial reforms. Industrial 
groups in occupied territory continue to make agreements 
under compulsion with the French. The wire branch’s 
agreement provides for a 2} per cent. export duty. In 
general the ‘‘ Micum "’ refuses to make agreements extend- 
ing beyond April 15th. The Solingen district’s iron and 
steel branches have made an agreement, and another 
agreement over tar and tar-products is being negotiated. 
Ten per cent. of the ammonia and benzol output is to be 
handed over without being booked to Reparations account, 
and a tax of 2 per cent. ad val. is imposed on both pro- 
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ducts irrespective of whether they are exporte 
the spot ; while for deliveries to abroad or to yn 
ritory there is a 1 per cent. export duty on tar a 
and a 3 per cent. duty on benzol. The whole 
is being gradually regulated, hampered, an 
with no other justification than that if it ref 
French will revert to the policy of starvin 
It is very doubtful whether this can c 
industry, not being compensated by Berlin for the Fren 
exactions, must attempt to shift the burden 
general consumer. 
tions, including the enforced deliveries of coal itself . 
estimated at 8} to 10 gold marks a ton; that on bar-ir 
by way of dearer coal, at up to 30 marks a ton, although 
this product has of late sold as low as 130 marks, "3 
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The already reported conversion of Federal Railways 


into a corporation (the ‘‘ Deutsche Reichsbahn "’) has bees 
effected by decree, one of the last issued under the second 
‘* Empowering Law,’’ which expired on the isth an 
which has not been renewed. 
have been issued about 70 decrees, in addition to about » 
issued under the first (Stresemann) Empowering Law. The 


Altogether under this lay 


‘* Deutsche Reichsbahn ’’ is described in the decree as 
‘an independent juristic person,’’ operating and manag. 
ing the railways ‘‘ which remain the property of the 
Republic.”” The corporation is obliged to pay its way; if 
it does not, it gets no subsidy, but it can borrow on the 
security of ics properties. It cannot alienate any consider. 
able portion of them. It pays no taxes other than those 
already paid by the railways under the present law. Its 
employees retain the rank of officials, but the corporation 
can pay them salaries and wages higher than those of the 
official schedules—the aim of this is to make it possible to 
attract first-rate managers from private industry, Except 
that any net profits from the railways go to the Republic, 
the corporation’s finances are entirely separate from those 
of the Republic. This decree will be confirmed by a defin- 
tive law; until then the Government retains certain rights 
of supervision, sanction and prohibition. 


The Third Taxation Decree as amended after consulte- 
tion with the Reichstag Commission of Fifteen, differs in 
some particulars from the draft already described 
here. The maximum restoration of mortgages and similar 
secured debts is 15 per cent. instead of 10, as originally ; but 
a debtor can appeal for a lower rate on the ground of “ un- 
just hardship ’’—which really means on the plea that 
owing to some change in his economic condition he could 
not bear the burden of 15 per cent. of his old debt. Mort- 
gages bonds are not, as was planned, to be restored par- 
tially only where the creditor was obliged to invest as @ 
trustee, but in all cases, in so far as the debtor institution 
has gained in its capacity of creditor from the 15 per cert. 
restoration of mortgages. The earliest date at which the 
15 per cent. restored capital may be claimed is now pt! 
back to 1932. Savings bank deposits may be restored in 
so far as the savings banks have gained from restoration 
of mortgages. While in general public debts, asm 
draft, are practically repudiated by means of gry, amen 
until after payment of Reparations, a law !s ew 
making an exception for municipal debts. This except! 7 
is based on the consideration that the cities still —s 
the real assets (trams, gasworks, &c.) for the —s 
which the debts were often incurred. Of the Rents 7 
to be collected (as soon as net rents are restored) . ss 
the houseowner’s gain from extinction or reduction vas 
mortgages, 10 per cent. is to be used for strech wad 
houses. The decree is a patchwork, a compromise ce oa 
practical considerations and notions of fairness; !t os 
materially mitigate the losses suffered by certain ie 
from the great currency expropriation ; and many & chet 
from the same process will surrender nothing ‘ho have 
gain, because while they (e.g., mortgagors ™ 
already paid off in paper) will not be obli > 
any percentage of their debts, the decree does n aan a 
demanded by some parties, impose a general inc + oles 
wealth tax. Against doing this the Governmen e ra 
that it is no longer possible to determine the _— of the 
individual’s wealth some years ago. A later aoa 
nature of an increment tax is, however, foresha 
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The first decade term of February witnessed a < “6,82 
33,914,385 billion paper marks. Revenue was 7% 
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re 6, billions from the sale of gold 
ia eet Ee ene: while expenditure pe 
billions. Tax receipts, owing to the fact that 
113,490 fell due, declined by 110 trillions (110 million 
ks) behind those of the foregoing decade. Re- 
‘the issue of Rentenmark Treasury bills were 
billion paper marks. The renewed deficit is no 
"ge for anxiety, as the decade expenditure included ex- 
ok large payments over to States and munici- 
es ‘The second decade of February will see heavy 
rer including part of the advance quarter of 


gol’ 
ceipts from 
47,653,597 


tax payments, 

‘aome-tax, the sales tax for January, and the Bourse 
int ’ . . ° 
tumover tax. By selling Rentenmark Treasury bills since 


December 15th 207,784,907 billion paper marks have been 
«ised. New inflation for Budget purposes will not be 
necessary. The Republic has so much cash that it was 
able to pay off 100 million Rentenmarks of its debt to the 
Rentenbank, retaining the right to reborrow it ; meantime 
the Rentenmark Treasury bill transactions has providec a 
nestegg against contingencies or against a_ possible 
emporary return of deficits. 

The currency situation continues to be satisfactory. The 
yper cent. mortgages upon land, which form one-half of 
the Rentenbank’s capital, have yielded 2 mnilliards of 
Rentenmarks (theoretically of gold marks). As the capital 
and reserve of the Rentenbank are 3,200 millions, and as 
incustry and trade are to supply half the capital, the 4 
per cent. rate has yielded too much. Probably the rate 
will be cut down. The first half-year’s interest at 6 per 
cent, a year will be paid by mortgagors and bond-debtors 
on April 1st. In connection with the minor exchange 
crisis which was threatened last week, it is Cemanded that 
the Exchange Regulation Decrees be put into force in 
ocupied territory—it is from occupied territory that the 
danger of over-buying of exchange usually comes. The 
demand for industrial credits—mainly in rentenmarks— 
continues heavy. In order to satisfy it, the Reichsbank 
was obliged in the week ending February 7th to borrow 
another 50,000,000 rentenmarks from the Rentenbank ; 
the whole debt of 250,000,000 rentenmarks now appears 
separately among the Reichsbank’s liabilities. The 
Darlehnskassen will cease operations on May 1st. They 
have been in existence since August, 1914, but their opera- 
tions have of late shrunken in gold value to almost 
withing. Farmers, owing to the fact that food prices are 
ielow those of 1914, whereas general prices are higher, 
are short of money, and have almost ceased using 
fertilisers. The Potash syndicate has arranged to give 
them eight months’ credit, anc an all round credit will 
also be given by the nitrates producers. The stock market 
s dull. Although money is fairly plentiful, borrowing 
rates are too high to attract speculators. 

Employment conditions continue to improve. Between 
December jist and January 31st the number of publicly 
“pported fully unemployed in unoccupied territory fell 
_.'@ 1,551,000 to 1,429,000, of partly unemployed from 
43,000 to jo1,o00. From December to January the 
Proportion of fully unemployed among Trades Union 
members fell from 22.1 per cent. to 20.5 per 
a = partly unemployed from 24.5 per cent. 
cae per cent. In occupied territory, whence 
aie ah exact statistics, the number of unem- 

y oe partly unemployed is estimated at 1,000,000. 
fone 3 a. ve represents an improvement over condi- 
in the Palat; cian conditions are worst 
te week coding F : erlin the improvement is rapid. In 
udiaied: on e ‘ebruary gth the number of publicly 
The Leipzi — oyec, however, still numbered 196,457. 
The Pa pring Fair promises to be a great success. 
Seka th interest is shown by Austria, Czecho- 
po ets and Switzerland, which now see 
echange ” count ing goods to Germany as a “ high- 

i deiesed “ad y. on Leipzig it is reported that the 
quality goods of late changed from cheap goods to 

Comil 

=. a was lately roused by a statement of 
many must res griculture, Count von Kanitz, that 
being too , eturn to Agrarian Protection, food prices 
Industry, D, — satisfactory farming. The Minister of 
‘syste amm, adds that, as Germany is abandon- 

2 .€m of import-prohibitions, she must in general. 


ej % * . 
t with a Protectionist tariff. Dr. Hamm also 


THE ECONOMIST. 










National Bank of Commerce 
in New York 









Chairman of the Board 
JAMES S. ALEXANDER 












President 
STEVENSON E. WARD 







Capital Paid up $25,000,000 
Surplus $25,000,000 
Undivided Profits over $10,000,000 












The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
of commerce and industry in the 
United States. 















LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 












































declared that the policy of ‘‘ police and political regula- 
tion ’’ of home business must come to an end; the new 
aim is economic freedom. With this object most of the 
foreign Trade Boards have been liquidatec, export and 
import licensing has been largely abolished, and the Eight 
Hours Day law practically revoked. The Socialists look 
on these changes with distrust and helpless anger, but 
the non-Socialist bourgeoisie seems of late to have en- 
tirely got the upper hand. 





CANADA.—HOME BANK AFFAIR — REVENUE, 
EXPENDITURE, AND DEBT — RAILWAYS — 
GRAND TRUNK AND SHAREHOLDERS — 
DOMINION BORROWING. 

(FROM OUR CORRESPONDENT.) 
Ortawa, February 1. 


Tue failure of the Home Bank, and its consequences, 
continues to be the most interesting topic in financial 
circles here, and much will be heard of it at the coming 
session of Parliament. The liquidator of the bank states 
that the depositors are likely to receive only from 37 to 
40 per cent. of their deposits, and the shareholders have 
been notified that they must pay up the amount unpaid on 
their shares, and also double the amount in addition, 
under the “double liability ’’ clause of the Bank Act. 
This week a large deputation of shareholders and deposi- 
tors waited upon the Government here with a somewhat 
singular proposal. They prefaced their submission by 
contending that, if considerations of national stability 
during the war years had not prevented an official investi- 
gation of the Home Bank’s assets in those years, when 
doubts were expressed as to its ability to carry on, it 
might have been wound up without loss to depositors ; 
and that, this being the case, Canada as a whole should 
assume the liability incurred in the bank’s failure. They 
proposed that the Government should loan $17,000,000 to 
the associated banks of Canada, as a guarantee for the 
depositors, and half of this sum should be loaned to the 
Home Bank to cover its deficit and reimburse depositors. 
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It was estimated that within forty years interest on this 
loan would repay the amount loaned to the Home Bank. 
There is very little likelihood of this proposal being 
seriously considered. It would involve complete indemni- 
fication for depositors and freedom from financial respon- 
sibility for shareholders. The banks have responded to 
some degree to the criticisms being made. Hitherto 
they have always strenuously fought the suggestion of 
Government inspection and audit, now some leading 
bankers are stating that they do not object to it, but the 
Government must bear the consequent responsibility, 
which it is very averse from doing. 

The financial statement which will be presented to Par- 
lament when it meets on February 28 will be for the 
fiscal year ended March 31, 1923. It will show, as has 
been the case in recent years, that all the efforts of 
Finance Ministers to produce a surplus are liable to be 
brought to naught by the two great Government utilities, 
the Canadian National Railways and the Canadian Gov- 
ernment Merchant Marine, to which the Government ad- 
vanced last year a total of over eighty-three million 
dollars. For the current fiscal year there is a likelihood, 
judging by the statements of earnings of the Canadian 
national system which have been published, that this 
drain will be considerably reduced, but it will still be 
heavy. The total revenue of the Dominion for the year 
was $394,614,900,000, and the total expenditure on both 
capital and consolidated fund accounts, $346,565,616, 
leaving a surplus of $48,049,284. The increase of debt 
during the year is given as $31,641,067; so that over 
fifty millions must have been taken out of revenue to meet 
the railway demands. The total gross debt at the end of 
March was $2,924,199,338, a decrease of $10,564,037; 
and the total net debt was $2,453,776,868, an increase of 
$31,641,067. The increase in net debt for 1922 was 
$81,256,818; for 1921, $92,010,359; and for earlier war 
years, still greater. 

Revenue for the year showed an_ increase of 
$12,662,514, while expenditure decreased $15,266,958. 
The only items showing increased expenditure were in- 
terest on public debt (which was $137,892,735), and 
increased $2,644,886; and agriculture, which increased 
less than half a million. The chief reductions were in 
pensions, $3,191,253, public works, $7,084,132; post 
office, $882,374; soldiers’ land settlement, $462,888 ; sol- 
diers’ civil re-establishment, $4,416,169; and miscell- 
aneous, $8,886,747. The principal increases iii revenues 
were: Customs, $12,369,824; Excise, $993,210; Post 
Office, $2,616,414; Inland Revenue, $32,826,230. There 
were decreases of $9,784,205 in business profits tax and 
$18,972,816 in income-tax. For the current fiscal year, 
the Minister of Finance has asked from income and the 
expiring business profits tax the sum of $55,000,000, and 
it is stated that that sum has already been secured, with 
several months still to run. 

That there is something to hope for in the way of a 
better fiscal showing for the current year is shown by the 
statement recently issued by Sir Henry Thornton, giving 
the increase in net revenue for the Canadian National 
Railways for the calendar year 1923 as $17,646,935, the 
total net operating revenues being over twenty million 
dollars. President Thornton has expressed the belief 
that this betterment will be followed by one of nearly 
thirty millions for 1924, and that by the end of 1925 the 
burden of deficits now being carried by the Canadian tax- 
payers will have been removed. There are not many in 
Canada so optimistic. Sir Henry has kept to the first 
year of his schedule, but it is pointed out (by those who 
are critical of Government ownership, it is true) that a 
considerable proportion of the betterment shown in the 
1923 statement has been due to economies effected in 
administration and operation incidental to the consolida- 
tion of the system, and a progressive gain by the same 
means cannot be expected. Simultaneous demands 
for increases in wages and decreases in freight rates may 
interfere with Sir Henry Thornton’s calculations. 

The Commissioner appointed by and on behalf of the 
Government to investigate gratuities and other matters 
in connection with the Grand Trunk Railway has pre- 
sented his report, and it contains some pretty severe 
strictures on some of the officials and directors. The 
Commissioner’s report says, with regard to gratuities, 
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that in view of the pending acquisition of th 
Canadian Government the propriety of Pres dent Kaj 
act in recommending to Sir Alfred Smithers the ina, § 
of a large sum in gratuities may very properly be’ — 
tioned. Dealing with the payment of £37,500 ues- 

i 9300 t® the 
directors of the Grand Trunk, the report SAYS such ta. 
ment “in no way affected the company’s slieae’ < 
acquired by the Dominion Government,”’ and any be: 
tion with regard to it is one to be dealt with as dicen 
the shareholders and the directors. With regard to the 
payments of interest on March 1 and 2, 1919, on the four 
per cent. Grand Trunk Pacific debentures and five per 
cent. secured notes, it is pointed out in the report tha: 
such were made out of funds to be used for w 
expenses, and not for interest payments. “ It js quite 
evident,’’ the report says, “that the Canadian Gover. 
ment was unwilling to finance payments of interest, and 
they (the directors) should have governed themselves 
accordingly, notwithstanding their strenuous plea that 
Canadian credit would be seriously affected if default 
were made in payment of interest.’’ It was also made 
plain by the Canadian Government that it would not 
authorise the payment of interest falling due on March 
1 and 2, on the guaranteed debenture stock and secured 
notes, and the directors of the company must assume 
responsibility for their action. These interest payments 
in London gave rise to obligations which later had to be 
honoured by the Government receiver. 

During 1916-17-18, Grand Trunk Pacific officials in 
London had been accumulating a surplus of funds on 
hand, the surplus cash balance on January 1, 1916, being 
$18,753.90, on January 1, 1919, $624,063.91, and on 
February 28, 1919, $717,621.25, but there were liabilities 
of $642,101.56 to meet, so that only $75,519.69 could be 
properly used for payments accruing due on and after 
March 1, 1919. A total of $650,136.98, however, was 
paid out in interest, and an additional $274,310.82, mak- 
ing an aggregate of $924,447.80 paid out of the com 
pany’s funds. The legality and propriety of such pay- 
ments are called in question by the Commissioner. 

The latest Government issue of fifty million dollars 
Dominion of Canada guaranteed five per cent. railway 
bonds has created renewed confidence in Canada’s finan- 
cial condition. Before it was issued there was consider- 
able discussion in financial circles as to whether the loan 
could or should be placed here. The argument was 
advanced in some quarters that the sale of such a quan- 
tity of Government securities here tends to make money 
scarce for the development of industry. The — 
houses, on the other hand, pointed out that a , 
ing the $200,000,000 loan in the autumn, ee 
$40,000,000 Ontario loan, savings deposits es 
more than $1,000,000 in the succeeding two months. cs 

There has been exceptional activity in the bond mar 
in Canada recently. 
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— SEVERE 
HOLLAND. THE FINANCIAL POSITION re 
RF TRENCHMENT — BANK RATE INCREASED 
INDUSTRIAL OUTLOOK. 


(FROM OUR CORRESPONDENT.) 


AmsTEerRDAM, February 1! 


. a e oul 
THE Minister of Finance has recently issued a not 


lining the various retrenchment measures ts 4“ 
intends to adopt in order to enable Holland to ba a t 
budget within the next few years. This 1s, In ong 
fact, the second note which has been issued by om yert- 
Minister. The first, however, came out before the a a 
ment crisis which followed upon the throwing ce gave 
Navy Bill by the Dutch Parliament. This na i 
rise to a very singular position. Thanks . ad, it was 
number of political parties which exist in Ho ‘aan after 
found impossible to form a new Ministry, 5° ent, quite 
the lapse of 2} months, the very same eae of 
unchanged in constitution, again took over r “a it has 
the moment the Navy Bill has been elo changes in 
also been found possible to effect some slig have bee? 
the original retrenchment plans, because ee aia 
slight changes in the estimates of the yield o 


- , estima 
chief items of the budget. It was originally es" 
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the deficit for 1924 would be 116 million florins, 
has now been reduced to 106 millions, in conse- 
pot this ” n increase in the estimate of the income-tax 
een’ seas will be made to cover this deficit, firstly, 
rel sholding from the budget the charges for old age 
‘a<ions (20 million florins) and for disablement pensions 

ae hon florins), and secondly, by a provisional 10 
mS reduction of the salaries of civil servants (the 
oi thus saved this year will not exceed 17} million 
gyrins), while the balance must be covered by fresh taxa- 
- To this end it is proposed to revise the tariff of 
_sytt duties, and to introduce indirect taxes on beer, 
va, coffe, cycles, and articles of luxury, and also a tax 
a tumovers. But even now it may safely be predicted 
that the 1924 deficit will not be wholly wiped out. In the 
grst place, the yield of the new taxes is estimated at not 
wore than 4o million florins, and in the second place both 
e reduction of salaries and the fresh taxes must first be 
gactioned by Parliament, and unless the former is made 
retrospective (which is very improbable) the estimated 
mount will not be realised during the present year. The 
sospects for 1925 are, however, somewhat better. The 
cit for the year is estimated at 130 million florins 
ixiginally 140 millions); and it will be met partly by the 
jove-mentioned new taxes, partly by a further 1o per 
wat, reduction of salaries (making a total of 20 per cent.), 

tly by a reorganisation of the State services (education, 
rational defence, &c.), so as to effect a provisional saving 
10 millions, and finally by the elimination of the deficit 
othe railways and postal service. There will then re- 
main a deficit of 20 millions, which in 1925 will again be 
net by the withholding of grants for disablement pen- 
sons. After 1925, however, the budget should balance, 
as the reorganisation of the State services, by 
that time complete, will make it possible to save 30 in- 
sead of 10 million florins. 

One proof of the necessity for such energetic economies 
isto be found in the fact that for the second time it has 
ten found impossible to place the whole of the offer of 
lrasury Bonds and Treasury Bills. On December 20, 
923, 11§ million florins were offered, of which the public 
mly subscribed 79 millions; on January 21, 1924, the 
wrresponding amounts were respectively 100 and 81 mil- 
lon florins, although the amounts offered had on previous 
wcasions been over-subscribed for more than a year. 
This is no proof of a lack of confidence in Government 
capacity; it is due to the fact that the amounts hitherto 
wailable for State finance are no longer so easily obtain- 
ible, and this again is mainly due to the heavy with- 
crawals of German balances. The rise in the interest on 
Treasury Bonds from 4} to's per cent. and the facilities 
for obtaining these bonds over the counter are of too 
ecent date for it to be possible to gauge their effects. 

As the demand for money showed little sign of diminu- 
m, even after the increase of the bank rate from 4 to 4} 
Pr cent. on December 12, 1923, it was found necessary 
make a further increase from 44 to 5 per cent. on 


b 


| January 23rd. It is clear, therefore, that the Netherlands 


Bank will in its turn do all that it possibly can to prevent 
mation, and to safeguard the guilder. 

s all signs are to be trusted, the drastic measures which 
¥\ undoubtedly be adopted will be attended with com- 
oy Success. This view is shared by all the leading bank- 
< crcles, both in Holland and abroad. One proof of 
i universal confidence is the establishment of various 
Seatonal institutions, all of which will transact busi- 
im, through the medium of the guilder. The most 
1. ge of these institutions are the Netherlands 
¢ ane Company (founded with an original capital 
th hie lion florins by the Netherlands Trading Company, 
™ aa Bankvereeniging, Messrs Pierson and 
o Berlin) “sees and Messrs Mendelssohn and Co., 
mi original t ¢ International Bank of Amsterdam (with 
Ansterda ee of 10 million florins, founded by the 
tam, the oe e Bank and the Twentsche Bank of Amster- 
Darmatadner tomms Enskilda Bank of Stockholm, the 
Bank, nae ee National Bank of Berlin, _and Lloyds 
Company re rothers and Co., and the Whitehall Trust 
Bey, in which neon); and the International Credit Com- 
B: ich Messrs. Kleinwort and the Westminster 


ank a og 
"€ among the participants, and the capital of which 
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is 20 million guilders (11 millions paid up). The found- 
ing of the _International Bank has attracted especial 
attention, inasmuch as, for the first time 
the war, British _and German interests are here 
brought together in one organisation. The found- 
ing of such institutions cannot fail to redound to 
Holland’s advantage, for she thereby becomes to an in- 
creasing degree a centre of international finance. On the 
other hand, criticism is not lacking. It is even alleged 
that the German institutions may acquire a predominant 
influence, and force into the background the financial 
needs of the other countries concerned. Quite apart, 
however, from the high standing of the above-mentioned 
Dutch, British, and Swedish firms, which affords ade- 
quate guarantee that the interests of their respective 
nationals will be admirably safeguarded, this criticism for- 
gets that present-day economic conditions compel the 
adoption of this course, and that, if the above-named non- 
German institutions had chosen to stand aloof, the Ger- 
man banks would in all probability have taken the initia- 
tive themselves, and would have founded German con- 
cerns in the guise of Dutch, as has so often been the case 
in various branches of industry. ; 

There is some improvement, too, in industrial pros- 
pects. The blast furnaces of Velzen have now been 
started. When working to the full extent of their capacity 
they will have an output of 150,000 tons of pig-iron per 
annum; so that, if we estimate the home consumption at 
about 50,000 tons, there will be about 100,000 tons avail- 
able for export. Moreover, an order from Siam for 42 
bridges has been placed in Holland. French competition 
may be a handicap on account of the depreciation of the 
franc, which has already caused the Dutch shipbuilding 
industry to lose the Netherlands Steamship Company’s 
order for a new steamer. The French shipbuilding yards 
at St Nazaire sent in a tender which was about 14 million 
florins lower than the lowest quotations of the Dutch and 
British shipbuilders. The sole cause of this undercutting 
is the fact that the purchasing power of the French franc 
is greater at home than abroad, so that wages in France 
are much lower than in most other countries. Efforts 
will, however, be made to prevent any recurrence of this 
incident. One of the remedies suggested is the granting, 
in the case of ships built for foreign orders, of a subsidy 
of 30 per cent. of the total amount expended in wages. 
Of this 30 per cent., half would be paid by the State, and 
the other half by the municipality concerned. The grant 
would further be made conditional upon the renunciation 
of all profits on the part of the firm, as the latter would 
gain sufficient advantage by being thus enabled to main- 
tain its staff at full working strength, so that, when nor- 
mal times return, it would be in a position to compete 
with foreign firms. Moreover, the subsidy would work 
out at considerably less than the sums which would other- 
wise have to be paid out as unemployment relief. If, 
therefore, political and economic factors combine to effect 
the restoration of Europe, the prospects before Holland 
are by no means unfavourable. 


since 








NORWAY.—BUDGET—TRADE BALANCE—BANKING 
AFPPAIBS. 


(FROM OUR CORRESPONDENT.) 
Curistiania, February. 


Questions of financial or economic bearing will form the 
main subject of the deliberations of the present session 
of the Storting. The outstanding question ts that of the 
Budget for 1924-25. Comparing the amount of the 
ordinary Budget for 1923-24, which was Kr. 499,400,000, 
with the present one, Kr. 587,000,000, the man-in-the- 
street at first sight was disagreeably surprised because he 
had expected the present Finance Minister to reduce the 
Budget, whereas there is an increase of a sum which is in 
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itself as large as a Budget of some years ago, viz., 
Kr.87,600,000! The extraordinary Budget, which last 
year was about’ Kr.52,000,000, this year _ is 
Kr. 44,000,000. Consequently the net increase is round 
Kr.80,000,000. 

A closer examination, however, brings considerable 
comfort, in so far as it reveals that very important sums 
not included in the previous Budget are now included, 
e.g., Kr.30 millions of the deficit on last year’s Budget ; 
about 58 millions more in connection with the Public Debt, 
ana various other sums. Altogether, very nearly 99 mil- 
lions are included in this year’s Budget, which more or 
less have reference to previous expenditure, so that in the 
ordinary outgoings an actual saving of 11 millions has 
been effected. This certainly is not much, but it is in the 
right direction. The main thing about the new Budget 
proposal, however, is that there is a feeling that, barring 
extraordinary circumstances, there is no fear of any 
deficit. The Finance Minister has faced the facts, and 
the taxpayers shoulder the certainly extremely heavy 
burden, trusting that the corner has been turned and the 
burden will gradually become lighter. 

The Bank of Norway, and the larger private banks, 
have joined in issuing a letter to all the spending authori- 
ties of the country calling upon them to evince the 
greatest economy in managing the public funds. This, 
certainly, is necessary, for the Public Debt has risen to a 
very high figure. The State debt on December 31 was 
round Kr.1,500,000,000, and the municipal debt about 
Kr.1,400,000,000. The increase during the last ten years 
is enormous, but, of course, the actual value of these 
sums is not half of what it would have been in pre-war 
times. And then, against this increase in liabilities there 
are also very considerable increases in assets, such as elec- 
tric works, railways, telegraphs and telephones and public 
buildings, and a splendid refit of the merchant fleet. 
Besides, the State and the municipalities have acquired 
very valuable forests, waterfalls, &c. The position, 
therefore, in spite of all, is sound, but the present genera- 
tion, of all classes, must make up their mind to retrench- 
ment and hard work to get out of the maze into which 
financial affairs have drifted. It has been calculated that 
last year the country earned 16 millions on tourists. This 
is only half of pre-war earnings on this account, but it is 
very likely that the stream of tourists will again increase, 
though perhaps slowly, as, of course, few tourists from 
Central Europe, formerly numerous, will come for years. 

At the end of 1922 there were 576 savings banks in the 
country, with deposits of about 2,657 million krones. Out 
of each 1,000 individuals in the country 673 persons had a 
savings bank account, with an average deposit per head 
of 1,340 krones, which means very nearly goo 
krones for every individual in the country. If the private 
banks be included, the total saved-up capital of .the 
country at the end of 1922 was about 5,150 millions, 
which is 1,910 krones for every soul in the country—more 
than was, perhaps, expected. The Central Union of the 
Savings Banks have proposed to the Government the pre- 
paration of an Act making it incumbent on every savings 
bank in the country to contribute towards a fund which is 
to amount to 1 per cent. of all deposits, to serve as a 
security for the depositors. 

The Statistical Central Bureau has published some 
figures concerning the last year’s trade. Including re- 
exports and sales of ships, the total export amounts to 
about 832 millions (in 1922 about 787 millions). The total 
imports are estimated at 1,350 millions, including about 
96 millions for ships. There is for 1923 a small improve- 
ment in the state of the trade balance. but there is room 
for more improvement before the pre-war position ts 
reached—the balance was then 50 per cent. against 61 per 
cent. for last vear. This adverse balance, of course, is 
mainly covered by freights, which probably amount to 
QI per cent. of the trade deficit. Since the war very 
marked changes have taken place in the country’s 
markets. Thus, in 1913 Germany took about 20 per cent. 
of the goods exported ; in 1922 less than 10 per cent. To 
counterbaiance this, the exports to Great Britain and 
America have increased, and these two customers now 
almost equal one another as buyers of Norwegian goods, 
chiefly pulp and paper. 

The Finance Committee of the Storting had reported 
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upon a proposal to establish a Bank Board (or Counc: 
of seven members as a controlling and consultin Ouneil 
tion attached to the Government to assist in the institu. 
Manage. 
ment of the banks that have come under the Adminior 
tion Act. Defended by the extreme Radical cies 
defeated by the moderate elements, and _ this ae 
greeted with pleasure by the country, the more ines “4 
composition of the board was to have been decided - 
political lines. y 0 

The port strike now has been going on for n 
weeks, and so far as can now be seen there js 
of any immediate end. Though a good deal of shipping 
is going on, yet the strike is causing inconvenience jp 
many quarters, and not a few mills, notably wooe-pulp and 
paper mills, most likely will have to stop working, as the 
can no longer warehouse the accumulating stock. No 
sign of riots or other troubles of a similar kind have devs. 
loped. 

The banks are beginning to publish their results for 192; 
The issue of fresh capital has been very small, totallix 
only just under 123 million krones. Out of this sun 
about 71 millions were bonds, most of which were placed 
during the first half-year. 

So far, the most noteworthy bank result is that of Den 
Norske Handelsbank. This was one of the ‘big seven,” 
Everybody knew that it had fared badly. The result js 
that 45 million krones have been written off as loss sus. 
tained or anticipated, leaving half of the share capital, or 
20 million krones, and 5 millions of the reserve fund, u- 
touched. The men now at the helm are enjoying conf- 
dence, and with the necessary time and a reasonable share 
of assistance by the business world and public author- 
ties good results may be expected of the operations of the 
bank, which will hereafter be carried on on a more limited 
scale. 


early three 
no Prospect 


JUGOSLAVIA.—_THE NEW TREATY—EXCHANGE- 
BUDGET—LOAN NEGOTIATIONS. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, February 7. 


Tue treaty with Italy and the settlement of the Fiume 
problem are events of first-class political importance, and 
are also bound to have very great influence on the econ 
mic life of Jugoslavia. Politically, they contribute to the 
pacification of the Balkans and Jugoslavia’s further con- 
solidation. Many politicians profess to see in the treaty 
the sign of a change in Jugoslav political onentation 
gradually approaching the British view—that European 
reconstruction should be conceived as an economic _ 
than ‘as a political problem. The opposition to t 
French armament loan and the sudden recall of . 
French Minister at Belgrade are adduced as prools os 
this. Economically, the treaty opens to Jugoslavia “J 
natural seaport, and also paves the way for a —— 
and railway convention with Italy. Freed from = . 
external anxiety, the Government should now be able * 
devote itself to some long-needed reforms: a er aa 
plification of the present clumsy administration, the oo 
tion of the too numerous and underpaid officials, a a 
reform of the very unequal burden of taxation, “ . 
struction of railways, the promotion of internation me 
intercourse, workers’ legislation, economic a a 
The favourable impression of the treaty Se ae 
evident from its influence on the exchange. The x. 
which has been stabilised for over four months 7S ; 
the £; shows signs of renewed strength, and soe net 
vanced: to a sterling rate below 370. Its yy at 
improved from 86.25 in October to 84.50 07 TTY. is 
As the obstruction of the Opposition in ioe 
Committee made the passing of the 1923-24 Bu e Financt 
sible before the end of February, the Minister « Steet 
introduced three more “‘ twelfths ’’ (till the —_— ald 
and proposed that the Budget for 1923-24 the begit’ 
adopted for 1924-25, at the same time gong : 
ning of the budgetary year from July 1 to “P 4 is 
estimate both for revenue and this 
10,405,000,000 dinars. The slight wee 
and the previous Budget (see the Economis’ : 
29) is chiefly due to an increase in the salarie . 
vants and officers, to the payment of interest, 
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cation of State loans. Expenses on loans claim 
sal 5-66 pet cent. of the whole Budget. oa: 

” “his speech introducing the Budget, the Minister of 

‘nance declared himself a strict deflationist. He pointed 
out that deflation has resulted in a 20 per cent. improve- 
ment in the dinar. He also emphasised that last year 
pot only left a favourable balance to the Exchequer, but 
wen allowed him to cover extraordinary expenditure on 
armaments and railway construction from the regular re- 
ccipts. For the twelve months August, 1922—July, 1923, 
state receipts amount to 7,158 million dinars, and expen- 
giture to 6,693, thus giving a surplus of 465 million dinars. 
The budgetary estimate for the same period, both for 
receipts anc’ expenses, was 7,035 million dinars. August, 
23, shows similar promising signs, receipts being 679 
milion, and expenditure 619 million dinars. He attri- 
uted the favourable trade statistics to the economic policy 
of the Government. Exports for the first ten months of 
1q23 amount to 6,467 million dinars, as compared with 
4.179 in 1922, the respective tonnages being 2,487,000 and 
1,847,000. As imports during the first six months of 
1923 amount to 3,334 million dinars, a favourable trade 
talance seems to have been attained. 

The money shortage is still as severe as ever, and 
industry is affected by it most acutely. Both the Govern- 
ment and business circles are gracually adopting the view 
that the introduction of foreign capital must be encour- 
aged if national industry is not to suffer. The State 
Mortgage Bank, having concludec' a loan of 5 million 
Swiss francs, is now negotiating with the same group for 
another loan of at least 10 million. The Belgrade Muni- 
cipality is negotiating with a view to launching a loan in 
London. The new Minister of Communications desires 
the construction and exploitation of railways by foreign 
capital in order to extend the network of lines in the 
untry, and negotiations have been begun with some 
large British firms. In addition to the Czech capital 
already introduced, business circles also hope to attract 
British capital for the opening up of the numerous unex- 
poited mines, for large construction works, and for build- 
ing operations. 


Letters to _the Editor. 


BRITISH SHEEP BREEDING. 
TO THE EDITOR OF THE ECONOMIST. 


: Sik, —The article from a correspondent on _ the 
Economics of British Sheep Breeding,’”? which appeared 
im your issue of February 16th, calls for correction on 
many important points. 
oe = true that the War Office at any time claimed 
e — ritish wool without payment and to give at its 
“ e an ee donation to the farmer. In the case 
toby 0 : host of other articles, a limit was fixed to 
a _ et prices under the stress of war conditions. 
= a taken by the Government at prices ranging 
mn Pi Led ee and 60 per cent. over 1914 prices, 
ite . was paid in cash at the time of delivery. 
sight on t : wool re-sold, the selling price was very 
ae “Si : e€ purchase price. The community got 
an on t - these Regulations, and nothing can 
te — : an that any future Government, Con- 
ce eral, or Labour, would in case of a great 
iittala ne of market prices in an even more strin- 
Nae an was done from :916 to 1918. 
dips in i - that the Government bought the Overseas 
feeides er the surrender of the enemy’s fleet. The 
Chase of any importance was made in June, 1918, 


gh it coy . 
ie dee _ ered a period extending to one year after the 









sale purchase of Australian and New Zealand wool either 

increased or diminished the competition of that wool with 

British wool. The ups and downs of the market from Ig! 

ene ~— m6 to a number of factors which I shall sak 
© analyse in this 2 , 

the following cane ete ee 

1. At no time has the British farmer been in anv way 
prevented from obtaining a price for his wool fully pro- 
portionate to the price of Colonial wool at the time. 

2. The influence of the British Wool Department and 
its successor, the British Australian Wool Realisation 
Association, Limited, was continuously exercised and with 
a certain degree of success, in the direction of breaking 
the fall of prices in 1920-1921 which it was foreseen would 
be necessarily followed by a correspondingly sharp rise 
in the succeeding years. | 

Your correspondent takes a moderately hopeful view of 
the future. _I think he would have been justified in giving 
a more decided encouragement to British sheep breeders 
There never has been a time when the wool market pro- 
ane better things for the future than it does at present. — 

am, &c., A. H. GoLprFincu. 

: (Late Director of Raw Materials.) 

London, E.C., February 21st, 1924. 






























Books and Publications. 


WORKS OF TURGOT.* 


Ir any man should go about in years to come to pro- 
duce a new and complete edition of the writings of Tur- 
got, with emendations and ‘additional matter never 
before printed,’ may he and his project be instantly and 
painlessly extinguished! We know our Turgot. What- 
ever record leaps to light may be published separately, if 
it is worth while, but of one thing we may be assured in 
advance, it will not modify our estimate of his character, 
his principles and his opinions. He was, as his country- 
men say, “all of one piece.”" The spotless purity of his 
life, the unswerving rectitude of his conduct as citizen, 
administrator and statesman, the logic and clarity of his 
economic philosophy, the courage, directness and honesty 
of his reforming zeal, cannot be shaken by any new 
evidence. When he died in 1781 his friend and disciple 
Du Pont de Nemours hastened to write his life in two 
volumes, which appeared at Philadelphia in 1782. This 
Life with the works of Turgot was published for Du Pont 
in Paris in 9 vols. 1809-1811. The works were re- 
arranged with additions by Daire and Dussard in two 
volumes. Paris, 1844. Portions of his work, in French 
and in translations, have been frequently printed, and 
the books which have been written about Turgot and his 
life and activities would fill a good-sized library. To 
many people in France Turgot is as great a national 
figure as Jeanne d’Arc, but even among these he is more 
admired than read, and it was assuredly not a commercial 
motive which inspired M Schelle to devote years of his 
life and to expend his erudition and industry upon the 
prodigious task now happily completed. It may fairly 
claim to be definitive. Much of it is mere reprint. Some 
portions have been collated anew with the originals and 
slightly corrected. These are marked with an asterisk. 
The remainder is new matter, marked with a double 
asterisk. The reader who is already acquainted with the 
works of Turgot thus finds his task of examination of 
this volume facilitated. It will, nevertheless, take him 
the best part of two days to read what is presented as 
new. If he is a Turgot enthusiast he may consider some 
of this interesting, but can hardly believe it to be impor- 
tant. If Turgot could arise from the dead to edit his 
own works we may be sure that he would strike out many 
of the little papers whose only ground for inclusion is 
that they incidentally mention his name, the street ballads 
compiled from a printed collection which make parenthe- 
tical allusion to him among others, his metrical experi- 
ments in translating some Odes of Horace, &c. It is pos- 
sible for a ballad to be printed without its ever having 
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* «*Qeuvres de Turgot, et Documents le Concernant "' Avec Bio 
graphie et Notes par Gustave Schelle. Tome V. Pp. 7¢4, large 8vo. 
Paris: Librarie Félix Alcan. 1923. 
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reet fae that the dates of the wool sales at Coleman 
Its, The en ine designed to swamp home wool 
iod 1919-2 ne wool at Coleman street during the 
Past and a wel “a fixed, as always was the case in the 
Wantity of C,, will be in the future, in relation to the 
: ee wool available for sale and to meet 
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» Under the emergencies of war, in the whole- 
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been sung, still less without its having been popular. 
And when it contains no point of praise or blame its inclu- 
sion is surely otiose. To Du Pont, near as he was to 
the great man, nothing may have seemed too unimpor- 
tant to print about him. Est modus in rebus. The 
modern student who faithfully ploughs through M 
Schelle’s edition may be forgiven if he feels that much of 
his time has been needlessly spent in sifting the chaff from 
the grain. 

This final volume deals with the years 1775 to 1781. 
The fall of Turgot came in 1776, the year which marked 
the birth of Adam Smith’s Wealth of Nations. We have, 
therefore, in this volume some of Turgot’s correspondence 
as Controller-General of Finance and the celebrated Six 
Edicts which preceded his dismissal from office. There 
is no editorial comment upon them. They are well- 
known historical documents and form the most substan- 
tial part of the concluding volume. Those who are not 
already acquainted with it will be interested in the account 
of the exhumation of the coffin of Turgot in 1889 to set 
at rest the doubts which existed as to his resting-place. 
The body was duly found in the Chapelle des Incurables, 
now the Hdpital Laénnec, Paris. The desire was ex- 
pressed that Parliament should be requested to authorise 
the transfer of his remains to the Pantheon, but the 
family wished the body to rest where it was found. A 
graceful monument has been erected to Turgot in the 
court of the hospital, and a pleasing picture of this 
memorial adorns this great edition of the works of a man 
than whom marble is less stainless and less enduring. 


A DIRECTORY OF MINING COMPANIES.* 
Owinc to the gold premium, the continued appreciation 
in the price of tin and the strength of other base metals, 
more attention is now being directed to the mining in- 
dustry. This useful work of reference appears, therefore, 
at an opportune moment, and by its assistance all in- 
terested in the mining industry will be able to avail them- 
selves of the latest and best information, and be in a 
position to judge of the merits and prospects of any 
mining proposition. This book contains full particulars 
of 1,430 mining companies—gold, diamond, silver, 
copper, tin, iron and coal—also exploration and mining 
investment companies, arranged in alphabetical order. 
The particulars given of each company include the direc- 
tors and other officials, date of establishment, seat of 
operations, description of the property, with che purchase 
consideration, plant erected or in course of erection, pre- 
sent working results, ore reserve, details of capital, calls, 
dividends paid, and the financial position as disclosed by 
the latest accounts; highest and lowest prices of the 
shares for the last three years, also latest prices. 


BOOKS RECEIVED. 


China: Yesterday and To-day. By E. T. Williams. 
(London) George G. Harrap and Co. 15s net. 

Precious Metals as Money. By William Kemp. (Paisley) 
Alexander Gardner, Limited. 12s 6d net. F 

Holding Companies and Their Published Accounts. By 
Sir Gilbert Garnsey, K.B.E., F.C.A. (London) Gee 
and Co. 13s net. 

The Standard of Living. By Newel Howland Comish, 
M.S. (London) Macmillan and Co. gs net. 

Why Socialism Must Come. By J. Ramsay MacDonald, 
M.P. (London) Independent Labour Party, 308 
Grav’s Inn road. 2d. 

The Ruhr. By Joseph King. Foreword by A. G. Gar- 
diner. (London) British Bureau for Ruhr Informa- 
a 7 Mecklenburgh square, W.C.1. 6d, post free 


7d. 
The Mining Manual and Mining Year-Book, 1924. By 


Walter R. Skinner. (London) W. R. Skinner, 15 
Doweate hill, Cannon street. 20s net. 215 post free 
inland. 21s 6d post free abroad. 

The M.G.C. Manchester Year-Book, 1024. Published bv 
the ‘‘ Manchester Guardian,”’ 3 Cross street, Man- 
chester. London office, 43 Fleet street. 

A valuable comvendium of facts and figures concerning Man. 
chester, its ind»stries, and everything appertaining to its economic 


life; this is a little volume whi i 
“ rl Bagel _ ich business men would do well 
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* The *“Minine Manual ard Mining Year Book "’ 924: 
(London) Wal'er R. Skinner. onnent. —— 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, bondon, EC3, 
The Bank has close working arrangements with 
in al the principal towns throughout the world, and isn « anus ag 
csmnpiaas facilities to merchants and others for the tranmeuge’t 


Chief Foreign Branch 168, Fenchurch Street, London, B.C. 
West End Foreign Branch . 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - : + 45, Castle Street, 
Manchester Foreign Branch 94, Portland Street, 
Bradford Foreigo Branch - - 18, Market Street, Bradford 


STOCK EXCHANGE NEWS, 
SETTLING DAYS. 

TICKET, Account, 

March 5. | March 6, 

Notwithstanding the obstacles which foreign and home 
politics continue to maintain in the way of deterring Stock 
Exchange business, a good deal of activity has developed in 
many of the markets this week. The dock strike settlement 
terms served to improve a tone which had already ben 
strengthening on the anticipation that the struggle would be of 
short duration. The impression previously created that the 
Government might be defeated during the week now ended 
has not materialised, and this acted as something of a bull 
point, in that it disposed of the immediate fear of the country 
being thrown into another round of political excitement. 
Allotments of the new Japanese 6 per cent. loan came out os 
Monday and Tuesday with admirable promptitude, and a ver 
extensive business has developed in the scrip. 

The War Loan remains steadily at a little over par, while 
other gilt-edged stocks in this market are moving upwards. 
The discounts on the newly-issued Southern Rhodesia and 
West Australia 5 per cent. stocks have narrowed, and both 
securities are being steadily absorbed by investors. The Cor- 
version loan strengthened on the consideration that the price 
will be marked ex dividend next Tuesday. 

The foreign market has been the theatre of lively excitement 
in connection with the Japanese dealings. The lowest price 
touched was 1} premium, from which it easily mounted to 
little over 3 premium. The cheapness of the issue-price made 
a strong appeal to the speculative investor. The older 
Japanese issues recovered, in consequence of the success of the 
new loan. French bonds, after being acutely flat on the fall 
of the franc, rallied well from the worst. French Railway 
bonds have been inclined to droop. Mexicans showed com 
siderable strength, and Brazilians went better in several cases. 

The Home Railway market has been unusually excite, 
connection with the dividends on the deferred stocks of the 
Southern and the North-Eastern Railways. Southern deferred 
spurted sharply, and the ‘‘ A ”’ stock gained a couple of points 
Undergrounds are better, the meetings this week serving 
draw fresh attention to the group. Canadian Pacifies put ® 
a dollar or two; Grand Trunk Pacifics remained steal}, 
Mexican Rails have not moved, and the Argentine Railwas 
market forged ahead, while in Brazilians there has ~~ 
nothing of special interest happening. United of Havana 
gained a couple of points. ; ee 

Rubber shares are as dormant as ever, the price of the = 
material showing a disappointing tendency to shade off. : 
shares displayed notable weakness a few days 4° but, e 
the better tone which developed throughout the gr 
on Thursday, brisk recoveries ensued, and most sie 
the leading shares again went ahead. The [ 
market became enlivened by another outburst of nt 
Courtaulds, on dividend expectations, the price ee 
materially. Electricity supply shares are hard, on extn a 
satisfactory dividend declarations by more of the eT 
panies. Gas stocks continue steady. The Insurance ™ fist. 
is harder, and a better tone is apparent in the a 
Business in this department is noticeably quiet. Tea § coal, 
are once more in the ascendant. The weakness of am! few 
steel and allied shares became less pronounced wn Longs 
hardy bargain hunters put in an appearance. i keep 
were a good feature. Stores, hotels and catering sha 
on the up-grade, thanks to the expectations ra! > 
business resulting from the British Empire Exhibs rjces im- 
tobacco market threw off its recent heaviness, 2n¢ P 





a fas fot os tor’ is te 


BS 


- >. 


at the 
ended 
a bull 
untry 
ment. 
ut On 


Very 


while 
vards, 
1 and 
both 
Con- 
price 


sment 
price 
toa 
made 
older 
of the 
e fall 
ilway 
con- 
~ases. 
d, in 
f the 
erred 
pints 
ig i 
it on 
ead’, 
ilway 
been 
ana 


» raw 


Oi 


1M 





February 23, 1924. | 


a renewal of support from Bristol. The wireless 
Cable stocks mark time. In 
Newspaper issues are 


we i deiedly higher. C 
e ‘eries there js nothing going on. 
ion to the general strength. 
oe Kafr Circus received unwonted Support from Paris, 
+ the drop in the franc served to stimulate purchases of 
 chares in the London market. The Cape, too, is lending 
ae to some of its favourites. Rhodesians have relapsed 
r ‘etude, although a further jump occurred in Cam and 
as De Beers and other diamond shares participated in 
er demand, and Rio Tintos proved a very volatile 
a the price fluctuating in extraordinary | fashion. 
; shares as a whole are better, owing to the rise in the 
sof the metal. Movements in tin shares, closely follow- 
‘the course of tin, underwent a mild shake-out in the 
ile of the week, from which most of the leaders recovered 
Thursday. Canadian silver shares, which had been sold 
. geak bulls, turned better when these realisations ceased. 
mines gained small amounts by reason of the present 
iiend season. Russians spent an uneventful week. 
fous Egyptian land shares have advanced. 


Ty complete our record of new issues and summary of profit and 

bv accounts, company secretaries are requested to furnish us with 
vies of new prospectuses and report and accounts. Our readers 
m also assist by forwarding copies of prospectuses and company 
wis and accounts which may fall into their hands. 


NEW ISSUES. 
The new issues of the week and the current year have been as 
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sant previously recorded oe 
Us OF THE WEEK— 

NaTIONAL SAVINGS CERTIFICATES. 
Ner Recesprs intro THE ExcnequeR Week Enpep Fepsrvary 16, 1924. 


£& & 
Apr 1, 1923, to Feb. 16, 1924, £12,700,000 .. Dr 100,000 .. Dr 100,000 


Bo the Public— 
The Bank Line, £1,800 000 5 % 
Deb. 8tk., Guar. by His 
Majesty's Govt., under the 
Trade Fac lities Act, issued 
at 984, red. 1928-1944 1,800,000 


Total offered to public .... a ++ 1,775,000 90,000 .. 1,685,000 
wal offered for subscription to Sate | Total offered for subscription for whole 


a £ 
,395,173 


1,775,000 90,000 .. 1,685,000 


liverpool Corporation Bills.—The Corporation of Liver- 
jo state that tenders will be received at the Bank of England, 
© Wednesday, February 27th, at one o’clock, for Liverpool 
poration Bills to be issued under the Liverpool Corporation 
a, ‘g21, to the amount of £51,000,000, in replacement of 
‘stalling due on the 3rd proximo, Tenders must specify the 
teat per cent. which will be given for the amounts 
f d for, and the tenders of private individuals must be made 
Brough a London banker, The bills will be issued and paid 
oe Bank of England, London, The Corporation of Liver- 
“Teserve the right of rejecting any tenders. 

hid Bank Line, Limited.—Authorised share capital 
Ta which £523,319 has been issued and is fully 
“waa - issue of £51,800,000 5 per cent. guaranteed 
Se 983 per cent. Principal and interest are 
he a. “ie Majesty’s Government under the provisions 

Wer the na acilities Acts. The stock will be repayable 
baking — 1928 to 1944 by the operation of a cumulative 
t. The = be applied in purchasing stock at or under 
Rivle stock ee the right to redeem at par the 
Piemed will be + sone 31, 1932. Stock not previously 
Prsvectus states eg at par on February 1, 1944. The 
"srs. Harland a “3 in 1923 the company arranged with 
lassow works a . Volff to build for the oa in their 
an ‘ ips - eet of motor ships at a cost of £,1,795,000, 
mls Of the aiciaee ‘nN course of construction. The net pro- 
Bee shins - aoe will be applied towards payment for 
ml, Which will nes now offered will be secured by a trust 
P2tutory mo rgages i covenants by the company to execute 
Me, and to give Soag nang trustees on the ships when com- 

Pewrity in faxour - ar as the law of Scotland permits) a 
terials durin of the trustees upon the ships and the 

€ construction. Of course, the Government 
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guarantee is sufficient to make the issue take ra ; 
gilt-edged securities. But the Bank Line ey oie a 
a private company, and therefore the investor is debarred from 
learning who the directors may be, and how the company 
has been conducted in the past. We have no doubt that the 
committee which administers the Trade Facilities Acts has 
satisfied itself that the Bank Line will employ this capital to 
the best possible advantage. It is not, however, setting a 
good example to others to issue blank prospectuses like this. 


The English and Dutch Meat Company, Limited.— 
Authorised share capital £/1,200,000, divided into shares of ££ 
each. The loan capital consists of £750,000 8 per cent. first 
mortgage 20-year convertible debentures. The company was 
formed in May, 1923, for the purpose of carrying on the busi- 
ness of wholesale dealers in meat and by-products. The com- 
pany has also acquired the whole of the shares in two com- 
panies which own cold stores and warehouses at the Hook of 
Holland and at Bremerhaven, with over 1,000,000 cubic feet 
storage capacity, together with distributing organisations, re- 
frigerating wagons, &c., acquired from the Vianda Company, 
which, under the control of Wm. H. Muller and Co., has beer 
operating successfully since 1907, The £750,000 8 per cent. 
first mortgage 20-year convertible debentures are secured bv 
trust deed dated May 24, 1923, in favour of the Law Debenture 
Corporation, Limited, containing a first specific mortgage on 
the Argentine property and the whole of the shares in the 
Frigus Company and the Hook of Holland Company and a float- 
ing charge on the remaining assets and undertaking where so 
chargeable. The two last-mentioned companies have executed 
first legal mortgages in accordance with the local laws for 
£150,009 sterling and 3,000,000 Dutch gold guilders respec- 
tively upon their respective premises in favour of the trustees to 
secure the debentures. These and other details are given in 
a statement in the Press in connection with an application to 
the London Stock Exchange. 


The Adelaide Electric Supply “ompany, Limited.— 
Share capital £1,750,000, all of which has been issued. Loar 
capital consists of £625,000, of which £/520,763 is outstand- 
ing. Details are given in the Press in connection with an 
application to the London Stock Exchange relating to an issue 
of £350,000 5} per cent. redeemable consolidated debenture 
stock. This issue has been sold to another undertaking at the 
price of £96 per £100. This stock ranks ‘ after the £225,000 
5 per cent. redeemable debenture stock, of which £5124,663 is 
outstanding and secured under trust deed dated June 11, 1918, 
pari passu with the existing issues of £50,000 6 per_cent. re- 
deemable consolidated debenture stock, of which £46,100 is 
outstanding, and £5350,000 73 per cent. redeemable consoli- 
dated debenture stock, the whole of which is outstanding.” 
The advertised particulars further state that ‘ the stock now 
issued is redeemable at par and accrued interest in the event 
of the purchase of the whole of the company’s undertaking by 
the local authorities in South Australia or at par and accrued 
interest at the company’s option at or after March 1, 1939, on 
six months’ notice. The stock is also to be redeemable at any 
time by purchase in the market, private contract or tender at 
or below par and accrued interest and by the operation of the 
sinking fund. This appears to be a well-secured investment. 


Latex Developments, Limited. — Authorised capital 
£6,250, divided into 5,000 ordinary shares of £1 each and 
25,000 deferred shares of 1s each. This company has been 
formed to acquire patents relating to the introduction of 
rubber and rubber latex ‘‘ into various forms of manu- 
factur-d articles.’’ This is a small concern, but the chairman 
should prove a good asset in bringing the objects of the com- 
panv before the notice of people who matter in the rubber 
world. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
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UniTep BritisH OILFIELDS OF TRINIDAD, [L.iwiTED.—Combined 
production for the week ending Wednesday, February :3, 15-4, 
amounted to 997 tons. 


Published February 20, 1924. Sa EADY 38th Year. 


Contains all the latest information up to within a few days of publication. 


THE MINING MANUAL & MINING YEAR BOOK, 1924 


By WALTER R. SKINNER. 
The Standard Reference Work on Mines. Price Re /> net. 
Post free (iniand), 21/-; Post free (Abroad), 2! 
1,020 pages. In Demy 8vo, bound in RED Cloth. 


A Recognised le Work of Reference 
For MINING INVESTORS, MINING ENGINEERS, MINE MANAGERS, 
BANKERS, STOCKBROKERS, DIRECTORS, and everyone interested 
in the MINING INDUSTRY 


COMPLETE AND UP-TO-DATE PARTICULARS concerning 1,430 Mining Com- 
panies operating in all parts of the world. Gold, Diamond, Silver, Copper, Tin, 
Iron, and other Mines, Collieries, Exploration and Mining Investment Companies, 


PARTICULARS si of Company 
ven, each include the Directors and other Is ; 
date of establishment; seat of operations; with 


for last 
DIRECTORS (3.800) and Consulting ENGINEERS and MINE 
MANAGERS (1,050), and their addresses, and names of the Companies with 


which they are 
SUPPLEMENTARY INDEX of private, dormant, or 
to be of public or market 
showing tons treated monthly, results 

victiduany oF Winiha TERUC’"An orodate donne 
terms, by the use of which eee ~ tne 
difficulty of understanding 

To be OBTAINED from all Booksellers, or direct from the Publishers, 


WALTER R. 15, B.C. 
1 PINANCLAL tomes” oe Hill, London, SO ant 


[Fe bruary 23, 1994, 


Orders for the publication in these columns of the 
Company Meetings should be addressed to the R report; 


of the ECONOMIST, 3 Arundel street, Strand, inne Mena 


COMPANY MEETINGs, a, 


mo 


LONDON MERCHANT BANK, LIMITED, 
A PERIOD OF ABNORMAL CONDITIONS, 
CURRENT YEAR'S TRADE PROSPECTs, 


The fifty-second ordinary general meeting of the sharehog 
the London Merchant Bank, Limited, was held, on the aist taal 
at the offices of the bank, 38 Lombard street, London, Mr Fras 
Lubbock (the chairman) presiding. oa 

The secretary (Mr Frederick Poole) having read the notice ¢ 
the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and accoun 
said that very abnormal conditions had again prevailed throughog 
most of the past year. Early in the year the reparations ques 
entered an entirely new phase, and this engendered a feeling 
unsettlement in commercial and financial circles. Many o ¢ 
foreign exchanges continued their erratic course, and, although 
the preceding years they had become accustomed to wide f) 
tions, the movements during 1923 in many directions became mo 
intense. Had it not been for the ability of the mercantile om 
munity to adjust business even to very abnormal conditions, tra 
in 1923 could neither in this country nor elsewhere have been wh 
it was. Taking the world as a whole, trade had recovered frm j 
lowest point; in fact, the United States experienced last spring 
period of exceptional prosperity, which, fortunately, did not devel 
into a so-called ‘‘ boom,”’ with all its attendant evils. According 
various indications, our home trade was good in 1923, maki 
allowances for the prevailing exceptional circumstances, 


2. 


CAPITAL REARRANGEMENT. 

With reference to the rearrangement of capital decided upon | 
year, the directors had hoped to obtain confirmation by the Cou 
of the reduction of capital, if not during the first half of 1923, atti 
latest before the Courts rose for the Long Vacation. This expe 
tion, however, had not been fulfilled, and had affected the bank i 
two ways. Firstly, if the reduction had been confirmed by 
Court within the time expected it would have been possible tom 
the reduction and the increase of capital coincide. In that a 
they would not have been called upon to pay the stamp duty o a 
‘* A’? shares, amounting to £3,000. Secondly, the sanction of ti 
Court having been obtained towards the end of the year aly 
namely, on December 12th last—they had had during the great 
part of the year to affix to the style of the bank the words “ Au 
Reduced.’’ While the reason for this was understood at home 
customers abroad—actual as well as prospective—could nt } 
expected to possess the requisite knowledge of our laws, and wert 
therefore, apt to misinterpret the meaning of that suffix. In the 
circumstances, the directors had exercised an especial reserve 
the extension of business abroad. 

Of the 60,000 ‘“* A ’’ shares created under the scheme of rearrange 
ment of capital, 52,949 had been issued up to the end of the year 
these were partly placed firm in March last, and partly allotted 1 
accordance with the offer made to the shareholders in August 4 
As the payment of instalments was spread over a period termnatit 
on December 1st last, the new capital had contributed to the )@ 
earnings during an average period of about 24 months otly. 


BALANCE-SHEET FIGURES. 


Continuing, the Chairman said : I would now ask you to 
briefly with me the main items of the balance-sheet. On the 
side, cash at bankers, loans at call and short notice, bills rece:¥4! 
(including Treasury bills), and investments at prices ag 
December 31, 1923, amount in the aggregate to over a ™ 
pounds. This total is not only about £181,000 larget = 
year’s corresponding figure, but the amount is also approxima 
£197,000 in excess of the sum of about £832,000 figuring ee 
liabilities side under the heading of current and other soy 
substantial portion of the increase in investments 1S due ail 
having augmented our holding of short-dated —— i 
ties. This method of temporarily employing surplus fun aa 
doubt commend itself to you in the prevailing — 7 
although it implies our forgoing the higher rates of any 
able by otherwise employing such moneys. Cm 
accounts at about £601,000 show, in comparison wi a 
figure of about £991,000, a decrease of about Lr this ¥ 
accounted for to the extent of about £44,000 by our hav! a edu 
set out the premises account separately. Furthermot 
tion is due to the collection of moneys through . 
and on other pre-war accounts, and to Gifferencet, 
year in the amounts of customers’ transitory over 
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— abilities of customers for acceptances at about £1,800,000 show 

repent of about £200,000 over last year’s figure, and I may BU 7 DO ES i ; Pp 

Mane, aren that the demand for acceptance credits is quite pronounced Pp 
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time. Our connection in this field of activity is, as 
old and extensive one, and provided that international 


Ca, gt the present 





This is the title of a new leaflet of 


sou knOW, aD f . l . ‘ 

mq shows the much-hoped-for increase, we look forward to particular interest to all Business 
C, -emented profits under this heading. Turning to the liabilities Men demon tratine . 

ee the item £780,545, Tepresenting capital account, does not I ’ Stra ing as it does the 

aa any further observations beyond those I have already had nvestment Value of “GLOBE” 


Life Assurance Policies. 


A copy will be sent by return of 
post upon your request. 


azasion to make. The same applies to acceptances on account of 
astomets, amounting to about £1,800,000, which is the counter- 
of the corresponding item on the assets side. Current and 
= accounts at about £832,000 do not show an appreciable change 
. last year’s figure of about £818,000. I am, however, pleased 
p sate that, allowing for transitory sums which are included in 
gis amount, the aggregate of actual credit balances of customers 
eoresents an increase over last year’s figure. Our liabilities under 
is heading are well taken care of by our holding of liquid assets, 
ss you will have seen from the assets side. 



























The 
LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


| Head Office :— Chief Office -—~ 
a PROFIT AND LOSS ACCOUNT. 1 Dale St., Liverposi. 1 Cornhill, London, E.C.3. 


hroughog 

g 2 ' Branches and Agencies thoughout the W 
8 Questa Passing on to the profit and loss account, you will observe that the A & e orld, 
feeling goss profit of £79,742 is slightly lower than last year’s profit of General Manager and Secretary: HUGH LEWIS, 





by of ¢ /S.492—an experience not uncommon with banks in respect of the 
though wast year, but particularly applicable to us owing to the special 
le flucts snditions in which we found ourselves placed. The expenses of | a basis, hence the paramount importance of a definite and com 


ame mo 
ntile con 
mS, traq 


{p91}, a8 compared with £44,516 last year, show an increase of 
feu This is partly due to our having occupied the new premises 
mrelves during the whole of the last 12 months—whilst in 1922 


prehensive adjustment of the outstanding European questions 
Mr John Robarts seconded the resolution, which was carried 
unanimously. The formal business having been transacted, a 


deen wh y received rent from the then occupants—and partly to the fact | cordial vote of thanks to the ucianin.:. diate : 
d from i fat in computing the 1922 figure an adjustment of income-tax in | terminated the proceedings. , » and sta 
spring wr favour was taken into account. The question of expenses has 

ot devel ge board’s constant attention, but in so far as the increase is due ini en scRgmemanenie cn 


cording 
, ‘maki 


» our extended premises, this has its compensating features. The 
alarged premises continue to afford us every satisfaction, as we now 
ave the necessary space and light. The balance of profit amounts 


THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED. 
A PROSPEROUS YEAR. 
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« “A” shares and other expenses in connection with the re- 


arangement of capital. 
actly the equivalent of 1 per cent. dividend on the ‘‘ B ”’ capital, 


e tom 
that cat fgures would sug gest. 
ty on th The period in question has been one of progressive working, and 
on of th te number of our connections in divers countries has again been 
ir only wded to. It is gratifying to record that this is to some extent 
e great ie to recommendations on the part of existing connections, and 
is “ Ag w are glad to find therein tangible appreciation of our working 
at home mthods in attending to the London business of bankers and 
| not merchant houses abroad for whom we act as agents and 
nd Wer correspondents. 
a i THE DIVIDEND. 
After deduction of £3,655 148 6d in respect of the dividend at 
— te rate of 7 per cent. on the “A” shares, there remains the 
be al amount of £20,919 18s 1d to be dealt with. The question of the 
lotted i disposal of this sum has had the most careful consideration of the 
st ard. We were, of course, not unmindful of the obvious desire 
ninati 7 shareholders to receive a dividend on the ‘‘B” shares as 
e yeat _ 4 on the “A” shares, but we felt that it is of great 
Iv. oo in the present abnormal circumstances to re-establish at 
0? aaapeae moment a balance in hand on profit and loss 
ie a a oe reflection the directors recommend, there- 
oan breard fe er amount of £20,919 18s 1d be carried 
viv ee ice ¢ oe and in making this recommendation they 
' at the best interests of the shareholders will be 
= ae by its adoption, 
ae Peers A geen to refer to our managers and staff, and 
instil tre of cur uP cea it is more than a mere formality. The 
et tnduct it eae SS requires men with special qualifications to 
<_ baring ie Sire y and efficiently, and we are fortunate in 
to oo & suh managers si manager and Mr Springer and Mr Haswell 
sect a a real and — 0 pond the full confidence of the board. They 
will by an ilies arg le asset to the bank, and they are assisted 
ard-working staff. 






hs THE OUTLOOK. 





*egards trade in 





selves, are not ae year the indications, taken by 
Printing of Sis ether unfavourable. Moreover, the cease- 
tries, and to “i money seems to have come to an end in several 
tnd ang well-tried . Siven place once more to the application of 
incipient Gimien nancial Principles. On the other hand, any 
aie | Kept well in check by the reflection that 
credit, trade lg foreign politics confidence, the mainspring 
: employment, would rest upon none too firm 










» {24.57 128. 7d. As you will see from the profit and loss account, 
fis amount is arrived at after providing £5,252 for stamp duty 











This extra expenditure represents almost 


ai if you take this item into account, the difference between this 
var’s net profit and last year’s figure amounts in effect to about 
{:000, and not to about £12,000 as a mere comparison of the two 


Sir John M. Clark, Bart., chairman of the directors, presided 
at the annual meeting, held, on the 19th instant, in Edinburgh, 
and in moving the adoption of the report, said that the year 1923 
was one of considerable depression in the commercial world, and 
that consequently it was pleasant for him to be able to place before 
them a record of prosperity which was most encouraging in times 
like the present. They would remember how heavily hit the life 
offices were during the war through war claims, depreciation in 
securities, and heavy taxation, and the great improvement which 
had taken place during the past few years was a renewed proof of 
the wonderful resiliency of their business. 


NEW ASSURANCES. 


During 1923 the new assurances amounted to £917,000, of which 
£41,000 was reassured, leaving a net business of £876,000. This 
net business was £165,000 above that of the previous year, and 
constituted the largest aniount which they had transacted, with the 
exception of the two ‘‘ boom ”’ years of 1919 and 1920. The net life 
premium income was £384,000, showing the substantial increase of 
over £19,000. The interest on the funds (after deduction of income- 
tax) was £168,000, showing a net yield of £4 15s 2d per cent., as 
compared with £4 12s 2d per cent. in the previous year. This was 
the largest rate which they had yet attained, and it might prove 
to be the high-water mark. The increase was due chiefly to the 
reduction in the income-tax, but partly to their having secured 
very Satisfactory rates on new investments; and it must be re- 
membered that the high rate of interest in the last three years 
had been due in no small degree to the amounts written 
off for depreciation in investments during and after the 
war. The income-tax was still a heavy item in their accounts, 
approximating in total to the amount of their expenses of manage- 
ment. In making their actuarial valuations, they assumed that 
their funds would earn only £3 per cent., and they would realise 
the great significance, from a profit-yielding point of view, of their 
earning such a rate as £4 15s 2d per cent. 

FAVOURABLE MORTALITY EXPERIENCE. 

The claims by death showed a ratio of actual to expected claims 
of 64.7 per cent.; in other words, the claims amounted to less than 
two-thirds of the amount provided for by the tables of mortality. 
The low rate of mortality which had been characteristic of their 
company was due to the careful selection of lives. They were more 
concerned with the quality than with the quantity of the business 
which they did, and the results had been gratifying. The ratio 
of expenses, including commission, to the premium income was 
15.15 per cent., being the lowest ratio they had had, except for 
one or two abnormal years during the war. He thought they 


might take some credit for the fact that the ratio had not increased, 
although there had been a large increase in new business, with the 
relative expenses attached thereto. 

The life funds increased to £3,762,000, showing an addition of 


£260,000. 


In only one previous year—1g22—had there been a 
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larger addition, and it was then £3,000 more. The total income 
of the company from all sources amounted to £637,000. 


A STRONG POSITION. 


In the case of a life office, the valuation of investments required 
to be dealt with only at the time of a division of profits, and with 
them that was once in five years, but,he thought he might take 
the opportunity of stating that an investigation made at Decem- 
ber 31st last showed that the market value of the investments was 
very largely in excess of the total shown in the balance-sheet. In 
unsettled times such as the present it was pleasing to know that 
they were in a strong position, and that they could, if necessary, 
stand quite a heavy fall in Stock Exchange values, although he 
trusted that nothing of the kind would occur. 

The bare statement of the facts which he had given was sufficient 
to show how satisfactory the present position of the company was; 
he knew of no weak spot, and could say with confidence that the 
report for 1923 was all round the best that the company had issued. 


A NON-DEPRECIATING INVESTMENT, 


Their action at last annual meeting in increasing the inter- 
mediate bonus to the rate of £2 per cent. (in view of the improved 
prospects of a return at next valuation to their 30 years’ pre-war 
record of a £2 per cent. declared bonus) had pleased their policy- 
tholders. In life assurance was to be found the one great non- 
depieciating investment; indeed, ina company such as theirs, which 
had never failed to pay a bonus to its policy-holders, such an invest- 
ment had shown a constant appreciation in value by the addition, 
quinquennially, of a substantial bonus to the holders of with-profit 
policies. ; 

The report was adopted. 


SS 


TRADE INDEMNITY COMPANY, LIMITED. 
CAPITAL TO BE INCREASED. 


The sixth ordinary general meeting of the Trade Indemnity 
Company, Limited, was held, on the 18th instant, at the offices, 13 
and 14 Austin Friars, London. 

Mr C. E. Heath, O.B.E., the chairman, presided, and in the 
course of his speech in moving the adoption of the report and 
accounts, said: It is with a good deal of satisfaction that we have 
presented to you the accounts for last year. You will notice that, 
for the first time, not only have you a balance-sheet, but also an 
underwriting profit and loss account. That is really the most 
interesting part of the document. The premiums have increase, 
and are still increasing; we have 50 per cent. more this January 
than last. We still only retained £22,000 out of a total premium of 
£69,000—this in view of our small capital. Our balance carried 
forward is £29,800, and our known losses £12,000, so that we 
have no less than £17,000 with which to pay for any future losses 
on 1923 account. Inasmuch as at least half of our liability has run 
off, we are in a very good position. 


VALUE OF PRESENT SHARES. 


You will see from the report that, in deference to a good deal 
of urging from various sources, we have decided to increase our 
capital from £100,000, with {£20,000 paid, to £250,000 fully 
paid. It was necessary, therefore, to arrive at the real break-up 
value of the present shares. After fully going into the question, 
we have settled that, after allowing for all unexpired liability, 
both for losses and unearned premiums, there is an unallocated 
profit of at least £12,000, in addition to £3,000 already put to 
reserve. This is quite apart from the £20,000 originally put in for 
forming the original reserve. In other words, the original share. 
holders’ capital has increased by 374 per cent. in the five or six 
years of the company’s existence. In addition, we shall have paid 
two dividends of 10 per cent. each on the shares. That, I think 
you will agree, is a very good result for a new company. 

When it was decided to increase the capital we came to one 
definite conclusion. It seems clear, in view of the growing im. 
portance of the business, that we should no longer stand alone, and 
that the sympathies and help of the banks and insurance com- 
panies should be enlisted. I am glad to say that this sympathy 
and assistance have been forthcoming to a very gratifying extent. 
Not only from the Governor of the Bank of England, but from 
all the large banks we have approached we have had the greatest 
encouragement. The insurance companies, too, have responded 
as I hoped they would do, and I have no doubt at all that a 
great step has been taken to make London the centre of what 
promises to become a very large and important industry. Since 
our last meeting we have had communications from correspondents 
abroad, of the very best type, who are prepared not only to share 
with us their internal business, but to advise us as to the standing 
of their nationals, to bear part of the risk with us, and to take over 
a bad debt and sue in their own names. You will see how impor. 
tant that is. In fact, in a short time there should be an intelli- 
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gence department for our use of the best desc 
great point about it, that those who are giving 
be backing their opinion. 
The chairman read a letter from the 1; ; 
of Trade, in which Sir Philip Suetenine sent ttn 
objection whatever to your saying that the Trade Ind ro han 
pany acted for a time officially as the adviser of the ee Com. 
Department in respect of the assessment of the sated ae Credits 
teeing bills under the export credits scheme, and on OF Quara 
ence of the officials of the company, derived, I believe €XDerj. 
years’ activities in this business, has been of great catty many 
Department.” MY to the 


ription, With this 
US their advice wil 


INSURANCE FOR CATASTROPHE HAZARD. 

The chairman continued: The problems which h 
sidered are so varied, and so many are the 
Government Department has to face owing to its rules and reoy! 
tions, and the control which must necessarily be exercised — 
that I believe insurance by such a Department can never ey ; 
thing but a very limited scope. I believe, too that cs ‘e 
possible for a Government Department to make ouch ar a 
for foreign co-operation as I have outlined. As in most th 
Piivate initiative and management will produce the best il 
But there is one way in which a Government can undoub ah 
help. There are many would-be insurers who dread a catast rm 
I think our business is on such safe lines that nothing of om 
should be feared. Indeed, we have gone through many ~~ " 
crises in our time without damage, but there it js. There i 
undoubtedly this fear. The market could, I believe, be alm 
indefinitely extended if the Government would reinsure us saa 
this catastrophe hazard. The Government should be paid for isa 
percentage of our premiums might easily be made over to cover the 
risk. I would like very strongly to recommend the idea to the powers 
that be. If it is really hoped to reduce unemployment by increasin 
trade, then the relieving of the merchant and manufacturer of a 
of his risk is going to be one of the vital problems. I believe 7 
can solve it, but we shall solve it on much better lines with a little 
Government help. 


Mr A. G. M. Dickson seconded the motion, which was unaui- 
mously approved. 


AVE to be oop 
difficulties which , 


TaNgements 
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UNDERGROUND GROUP. 
INCREASE IN PASSENGERS—BUS COMPETITION PROBLEM, 


The ordinary general meetings of the Metropolitan District Rai- 
way Company, the London Electric Railway Company, the City 
and South London Railway Company, the Central London Railway 
Company, and the London General Omnibus Company, Limited, 
were held, on the 21st instant, at the Caxton Hall, Westminster, 
London, the Right Hon. Lord Ashfield, P.C., presiding. 

The secretary and treasurer (Mr John C. Mitchell) having read 
the notices convening the meetings, 

The Chairman, in the course of his speech, said that the gross 
traffic receipts for 1923 were £158,000 less than those for 1922, 4 
small decline of just over 1 per cent. The passengers carried were, 
however, increased by 173,000,000—a large advance of almost 15 pt 
cent. It was far more than a normal advance due to growth # 
population and other regular causes, and indicated a renewed 
growth of the travel habit, which was welcome and encouragil- 
There were several reasons why, with such increased volume © 
travel, traffic receipts were reduced. There would seem t0 have 
been a transfer of season ticket holders to the slightly cheaper wo 
men’s return tickets, and a general shortening of the average lengy 
of journey taken, but the chief cause had been the reintroductio 
of 1d fares upon the omnibuses. 

It was unfortunate that the increase in the number of passenges 
carried was wholly attributable to the omnibuses. Their increas 
was 193 millions, whereas the railways showed a decrease <a 
millions. The City and Sonth London Railway had only contrat 
11 millions of passengers, as against 25 millions in the ag 
year, so that the partial closing of that railway accounted ~ a 
more than half the loss. Making every allowance, however, ® 
temporary failure of that link in the underground system, the es 
ways had rather fallen back than advanced. That was the oll 
appointing feature, but, for what consolation it might be, ae 
point out that it was not a feature confined to their ow? rae" 
and it also appeared on tramways. 


INCOME AND DIVIDENDS. 


sect 
, as agai 
The total amount of net income was £2,992,00 ; 


sends 
£2,977,000 in 1922. While the amount required for the aa 
on the guaranteed and preference stocks was eae mot? 
amount required for interest, rentals, and fixed charges duced the 
by £83,000, due to a variety of items. They had re br 
amount appropriated to reserve for contingencie 


¢ and renew “4 
in respect the 7 
£75,000, so that, as a result, the balance 1 
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‘for dividends on ordinary stocks and shares was 



















































th th; : 
this int available they had pursued had, he submitted, been a bold and a right 













ice wil S mately te same as a year ago at £982,000. The London | policy, but it could not continue. There was a limit to the amount 
7 ae Railway Company, the City and South London Railway | of capital that could be issued, unless the circumstances were 
Boars fl wy, and the Central London Railway Company would be | wholly favourable, and that could not be the case if the scramble 
tis to ve +, declare dividends at the rate of 4 per cent., as in 1922. | for traffic was to be pursued without any adequate scheme of 
y Co Metropolitan District Railway Company, which had paid 3 | control. Development could only continue if the existing railways 
-Tedits vest, in 19225 would be invited to raise that dividend to 34 | were able to work on a sound financial basis ' 
yUaran at The London General Omnibus Company would be asked London transport had served the public well, and had not 





€XDer;. 
h Many 
tO the 


free of income-tax, a 4 cent. more than in 
. When those dividends were paid, the average rate of return 
be ordinary capital of the Common Fund companies would be 
‘oer cent., and upon all the capital of whatever class in the 
-<non Fund companies 4.5 per cent. They were committed to the 
be com ow of a reasonable return upon that capital and no more, but 
hich ‘vere still seeking that reasonable return. In the past their 
Teguls «had been, with due regard to satisfying the claims of the 
over it, y- for service, to werk railways, tramways, and omnibuses to 
ve anr. ceatest mutual advantage. 
is im BUS COMPETITION. 
ements talackily the year 1923 had introduced a new factor into the 
things tion. A number of omnibuses working largely in  inde- 
esau, ence one of another, and, so far as could be ascertained, not 


failed in its obligations to its employees, but it had still to earn 
a fair return upon the capital invested in it before it could count 
itself wholly successful. Because they lacked an ordered scheme of 
traffic control, the goal seemed farther off than it ought to be in 
common fairness. London traffic could and would be self-support- 
ing if dealt with as a whole. 

The reports and accounts of the several companies were unani- 
mously adopted, and at subsequent special meetings of the Metro- 
politan District Railway Company, the London Electric Railway 
Company, and the Central London Railway Company the Bill 
deposited in Parliament for the present session for extension of 
powers and other purposes was approved. 





gay 9 per cent., 













































CHAMBER OF SHIPPING OF THE UNITED KINGDOM. 


ubtedl wy regular manner, but changing routes daily—one might 
~— vooat exaggeration say hourly—had appeared upon the streets, IMPROVED TRADE OUTLOOK. 
he sort 


ing slowly week by week, until at the end of January there 
teen 208 of them in seventy-four separate ownerships. Their 
ation appeared to be to secure a doubtful gain by snatching 
te cream of the traffic, without a thought of what was to be 
» for the thin milk, and without a care of what was meant 
public service. It was a strange situation that within the Metro- 
» Police area there should be no power vested in anyone to 


The 47th annual general meeting of the Chamber of Shipping 
of the United Kingdom was held, on the 22nd instant, at the 
Leathersellers’ Hall, St Helen’s place, London, E.C. 

The retiring president (Sir Ernest W. Glover, Bart.) proposed 
the adoption of the report and accounts for 1923. 

Sir George Higgins, C.B.E., seconded the resolution, which was 
carried unanimously. 


world 
here is 
almost 
against 
T itsa 
wer the 


mia trol the working of P ublic service vehicles. Anyone could Sir Alan G. Anderson, K.B.E., was elected president for the 

ot car A an omnibus which, so long as it complied with the | ensuing year, and Sir Norman Hill, Bart., was appointed vice- 
part xtural requirements of the police, must be licensed by them, and president 

ieve we : 


ht then be employed upon any route within the area which 
s not physically dangerous, without regard either to the 
mity of the route, or the vehicular traffic that is already 
med, or to the provision of a regular scheme of transport 
iities. There was no limit to the number of licences which 
it be issued. The Underground Railways, built at immense 
S. were in reality streets beneath streets, which should afford 
ase relief to the congestion above by withdrawing a large 
murtion of the passenger traffic. Yet the surface street was 


PRESIDENT’S SPEECH. 


The new President, in the course of his address, said that the 
depression which began so suddenly in 1920 still prevailed. With 
all respect. however, to the opinion expressed a year ago by Sir 
Ernest Glover, his (Sir Alan’s) view was that there was a definite 
bottom to tle abyss of bad freights, and that they had now touched 
bottom. When laying-up point was reached, freights would not 
drop further unless expenses fell, and freights in 1923 only fell 
4 per cent. below those of 1922, because on the average of the year 


a little 


Unanl- 


EM, 


+ Pail. wed to be filled with stream i i pee 

t Rall went had fallen i ae cf cunibases watt the speed of | there was a small drop in expenses. That was the only comfort 

re Cit en in this last year to an alarming extent, and . . +4 . 

ailwar wn, which from being perhaps the fastest traffic city 2 th he could give about the general freight position of 1923; it was 
c city in the | definitely the worst that could be. In the early months of 1923 


mind mid, was now about the slowest. 


hinster, 


French action in the Ruhr and the resulting demand for coal gave 
a fictitious appearance of prosperity, which was quickly followed 
by a renewed drop. There had been, and still was, a redundant 
fleet of vessels in. all countries, ready at short notice to put to sea 
when freights rose and, by flooding the market, to bring about an 


POLICY CHANGED. 

. -ordination that had been the cardinal principle of the 
porent Policy had had to be abandoned. They had had 
ange their policy. No longer were they able to look at 


g read 


oan oe routes and services in relation to railways and tramways. immediate relapse of freights. After so long a depression, one’s 
eal : le oe the omnibuses to their full economic | eyes got used to gloom, and possibly for that reason it was easier 
15 pe coe ane other transport facilities. It was that change | to see a few spots of light on the horizon than a year ago. Asa 
ad oe accounted for the 24 million more omnibus miles, whole, the British mercantile marine had up to date weathered the 
al a . — omnibus passengers, the fewer passengers | Storm with extraordinarily few casualties, and, without wishing to 
aging ys and tramways, and the poor financial results, | 2PPe4t too hopeful or to encourage anyone to speculate on an early 

















return to prosperity, there was evidence that their position was 
improving and that they had profited by the medicine of adversity. 

He noticed that in their last days the late Government started 
lending money to shipowners or shipbuilders on easy terms in order 
to bring about employment in shipbuilding centres. While sympa- 
thising with the anxieties of shipbuilders, masters and men, he felt 
sure that the best informed among them would agree that it was 
dangerous to apply this artificial stimulant to the shipbuilding 
trade in its present condition. If shipbuilders and shipowners 


a, —_ companies, but for others. He had no fear 
Fee + bgp in competition with stranger omni- 
ay nian wn vehicles were at least as good as those 
Petitors, and were more efficiently and economically 


“. He had, h 
Owey ° 
mviys, ’ er, some fear for the railways and 


ane ah! 

“® choice before them was 
. and 

WS and ¢ 


ume of 
0 have 
- work- 
lengty 
ductioo 


a as to hold their hand with the omni- 
od st competitors multiply and prejudice the rail- 
Ways, or to expand their fleet of omnibuses and 


sen gers 
crease 


e of Ndice ¢ .e 

riboted tier on if it must be so, themselves. They had chosen | W&T left to work out their own salvation according to the economic 

revious of ‘ile on and at December 31st last they had an active laws, the orders for ships would gradually increase, but if ship- 
NehSaemg owners who had had such severe lessons of bad trade, due to an 


+ mock nibuses, as compared with 2,809 at the end of 


Previous . ooo ; ; . ; 
for the rare os They were still pursuing their construction | ©*°®SS of ships in the world, gained the impression that their busi- 
he ral F reek in ; adding vehicles at the rate of about twenty-five | MSS was to be made a cockpit for non-economic Government 
he dit bined _ €paration for the coming summer. Yet the dilemma | tivities, it seemed probable that every ship that was built before 
, would tuved tubes ange omnibuses were insufficient compensation its time by Government action would postpone a dozen or more 
ilwavs ANS it now . impoverished tramways. London wanted all the other orders which would otherwise have been placed if the Govern. 

ORPEtition a. ys more. Some remedy must be found for ment had kept quiet. 

bien as ‘ i 

“2 Would wake sy Pha ome or sooner, rather than later, NO INTERFERENCE WITH TRADE DESIRED. 

Ming legs ; Y to find that its t iliti ' ; . ; : 
agaits “SS instead of greater raffic facilities were] Write signs existed that in this great nation of ours and in the 
dents 4 RAILW : Pr ‘ . P 
ide Bes. WAY DEVELOPMENT AND TRAFFIC CONTROL world trade had touched bottom and was beginning to improve, 
od, _ ment Was the very hiekad , and while we might hope that a financial adjustment might bring 

nee ® tr ° ; . aa ° 
5 mot much omnibuses as rales of the problem, and it concerned | about a swift recovery in other great communities which were at 
ed th a framew ays. London could not grow except | present practically excluded from the world’s trade by bankruptcy, 


ork of railwav lj 
way lines. the health of international trade was still precarious. If the patient 


were left to himself he should pull through, but if an attempt were 
made to hasten this recovery by strong medicines or magical 
panaceas, a dangerous relapse must be expected. 


vals ot d upon the « The larger it grew, the more 
"ot that was 4p Speedier form of transport for its essential 
railway. Their companies had made great 


0 the direct , 
‘on of railway development. The policy which 
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Sir Frederick W. Lewis, Bart., proposed a resolution expressing 
appreciation of the steps taken to improve port facilities throughout 
the country, and the hope that immediate effect would be given by 
the Port Authorities to the suggestions made to this end, and urging 
that every effort should be made still further to reduce port dues, 
charges and expenses. 

The resolution was seconded by Mr David Jones, J.P., and 
carried unanimously. 

Sir Ernest Glover, Bart., moved a resolution expressing the 
opinion that H.M. Government should seek to secure confirmation 
by Parliament of the resolutions, for which their predecessors jointly 
with the Dominion representatives were responsible, passed at the 
recent Imperial Economic Conference, He said that if, after such 
elaborate arrangements had been discussed, and after mutual 
agreement had been arrived at, a change of Government should 
involve the cancellation of everything, it seemed to him that our 
kinsmen overseas would in future regard it as a pure waste of 
time to come here to discuss business. 

The resolution was seconded by Sir Kenneth Anderson, Bart., 
K.C.M.G., and passed unanimously, 


BORAX CONSOLIDATED, LIMITED. 
COMPANY'S TWENTY-FIFTH YEAR—FINE RECORD. 

The twenty-sixth ordinary general meeting of Borax Consoli- 
dated, Limited, was held, on the roth instant, at the Cannon street 
Hotel, London, the Right Hon. the Earl of Chichester (chairman 
of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the net profits had amounted to £442,753, or, 
adding the amount brought forward, £566,646 in all. Interest on 
the first and second debenture stock absorbed £86,240; the dividends 
paid on the preference and preferred ordinary shares had amounted 
to £80,000, the interim dividend on the deferred ordinary shares 
to £57,500, and the sinking fund to £5,835. The sum of £40,000 
had been placed to building and plant depreciation reserve, and 
they were left with a balance of £297,081. It was proposed to deal 
with that by placing to general reserve fund £25,000, to income- 
tax reserve £15,000, to pensions and grants fund £5,000, and by 
paying a final dividend on the deferred ordinary shares of 1s 6d 
per share, and also a bonus of 6d per share, or 24 per cegt., making 
a total of 15 per cent. That would leave £137,081 to be carried 
forward, or £13,188 more than the amount brought forward. 
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COMPANY’S FINE RECORD. 


This was the silver wedding year of the company—th, 

fifth year since its formation. Looking back over A twenry, 
results during that period, it was gratifying to be ig and 
that the company had never passed a dividend vuln . 5 

years—a record which, for an industrial company is, 
so large a scale in so many countries over so long a peri 7 % 
even if not unique, be considered one of which to be proud 4, me 
the 25 years the net profits had amounted to £8,488 q ,, 
average over the whole period of £355,s60 a year The comes 
had given employment to many thousands of peciia te = 
countries, and had paid a huge sum in wages, 7 


In his speech in 1920 he had pointed out that for each om 
paid to the deferred ordinary shareholders the company a ol 
three pounds for labour. In making those profits they had ah 
kept in mind the interests of their customers as well as those of 
shareholders, and had made the profit on a very large iad 
and on a reasonable and not on a profiteering basis. On the cui 
used now, including the debentures, reserves, and the pt 
forward, the company’s earnings amounted to about & per cent é 
an unreasonable figure, looking to the character of their byor 
as miners, refiners, and traders. During the 25 years they ta 
intermittently been faced with various forms of competition, 
legitimate and some otherwise; they had had to defend themse! 
in a number of instances against property-stealers, known as clai 
jumpers,”’ in more than one country, but the board had succeeds 
in maintaining the property of the company intact. 


Darin 


RESULTS OF THE PAST YEAR. 


He thought that the shareholders would consider the tradiz 
result for the past year entirely satisfactory, taking into acco 
the conditions under which the company had had to do busin 
Political conditions and violent exchange fluctuations had srioe 
affected trading in certain countries, but, on the other hand, t 
had been compensations in increased business in other places. H 
could not promise that under such varying conditions it would} 
possible to maintain profits, but shareholders might rest assur 
that nothing would be left undone to ensure a continued prosper 
career for the company. The company’s financial position 
very strong; it was essential that it should be so. To that end 
board had, since the close of the financial year, issued on favo 
able conditions further second mortgage debenture stock to # 
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~84. They had been adding to the manufacturing 
eee mpeny. and, in order not to deplete liquid re- 
put? z board had considered it advisable to obtain that further 
arces, 





rds 





we yard had succeeded in arranging a compromise with the 
The do ernment, by which shipments from the company’s 
gogora _ would be resumed. During the past year they had 
griash ee make shipments of ore from those properties, owing 
= with the Turkish Government over the company’s 
peer o its property and the matter of royalties re- 


a mage t 
. o - Sea The arrangement of that matter would 
gned OY Y 


ations. 
opm rink paameil which made 15 per cent. for the 
P nes to the disturbed condition of trade, seeing that the 
f ae of so doing, the board had decided, as they were 
“ th the twenty-fifth year of trading, to mark it by paying 
rt f 25 per cent. It was proposed to place to general 
oe wi which would bring that fund up to £425,000. 
pe oy W. Reid, the vice-chairman, seconded the motion, 


ich Was carried unanimously. 
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peRiAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED, 
GOOD RESULTS OF YEAR'S TRADE. 
“ucceed INCREASED TRADING PROFIT. 
The annual general meeting of the Imperial Tobacco Company 


4 Great Britain and Ireland), Limited, was held, on the 1gth 
ust at Bristol, Sir George A. Wills, Bt. (the chairman), 


> tradin 


' Seis having read the notice convening the meeting 
busin oi the report of the auditors, 
a The Chairman, in moving the adoption of the report and 
nd, t counts, said :—Turning to the balance-sheet, you will observe on 
~s » credit side that the total assets of the company at October 31 
would | st are shown at a total of £67,106,047. 
— The first item on the balance-sheet viz., land, buildings, plant, 
eo vi machinery, has been increased by £62,196, represented by 
te tensions at some of our branches and by additions to buildings 
von i machinery in America. I might mention here that we shall 
om incur some further expenditure on buildings in connection 
awe th our trade in Ireland. Since I last addressed you the Irish 
te State has set up its own separate system of Customs duties, 
d this has made it necessary for us to undertake the manufacture 
cur goods in the Irish Free State for the supply of our customers 
AIN] te who, under the old conditions, drew their supplies direct 
War cur English factories. 
As usual, depreciation of buildings and plant has been provided 
m the accounts, but no amount has been written off during 


year beyond normal rates of depreciation. 

Sodwill and patent rights remain unchanged at their book 
yaa qure. 
The investments in associated companies stated at cost, or below 
i in those cases where depreciation has taken place, and current 
tmnts with those companies stand at £6,056,331—an increase 

ng the year of £38,710. 

As stated in the balance-sheet, the aggregate market value of 


‘iments in associated companies is largely in excess of the 
wok figure. 


CELONA 





STOCK-IN- TRADE. 


Stock-in-trade now stands at a net figure of £28,386,450, as 
mpared with £ 31,998,859 in the previous year’s balance-sheet—a 
“tase of 13,612,409. Our balance-sheet happens to be made up 
e date about half-way through the leaf-buying season, and, 
mough it chanced that at October 31, 1923, our total stocks of 
* Were somewhat lower than at October 31, 1422, this reduction 
“. Probably be found to have been fully made up by the end 

buying season. We have, as you know, always considered 


+ 'o hold large reserve stocks of leaf, and this policy has 
“fully maintained. 


@yMents on account of | 
compared with 

rn a at £6,445,045, as compared with £5,860,413 for 
“ators yeat—an increase of £585,532- 

i ia, Government and other stocks, valued at prices 
$0, 6 *1 T 31, 1923, stand at £6,079,262—an increase of 
ernment ‘ina 18 Tepresented by large purchases of British 
is as a nliiieaee we have made during the year. I regard 
Re With me tha ing of our balance-sheet, and I think you will 
Certain t it is prudent for a company like ours to hold 
= nua its assets in liquid form invested in 
Cash ely outside the company’s business. 


“eased by ote in hand, amounting to £4,951,208, has 








eaf in transit, &c., amount to £1,5 34,503, 
£1,246,673 for the previous year—an increase 
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LIABILITIES. 

Turning to the liabilities side of the balance-sheet, you will 
notice that the issued capital of the company is £42,809,633—an 
increase over last year of £7,479,039. This is accounted for by the 
issue to the shareholders of 7,479,039 ordinary shares of £1 each 
fully paid, in accordance with the resolution passed at an extra- 
ordinary general meeting of the company held on June 19, 1923. 

Creditors, including provision for taxation, bonus to customers, 
estimated capital liability under dividend guarantees, employers’ 
liability, marine and other funds, stand at £12,640, 307—an increase 
of £1,497,722, as compared with last year. 

The provision for pensions, &c., £1,814,738, has increased by 
£204,376. This increase is made up of £200,000 which we have 
transferred from the profit and loss account, and £4,376, being the 
difference between the interest credited to the fund and the pensions 
actually paid during the year. 


The premium on issue of ordinary shares and the general reserve,. 


which last year together amounted to £12,000,000, have been reduced 
by £7,479,039, being the amount appropriated for the purpose of 
issuing the fully-paid ordinary shares already mentioned. 

We have transferred an amount of £479,039 from profit and loss 
account this year, making the reserve up to a round figure of 
£ 5,000,000. 

PROFIT AND LOSS ACCOUNT. 

We will now deal with the profit and loss account, which you 
will find set out on pages 10 and 11 of the print 

The net trading profit for the year, after fully providing for all 
charges, including income-tax, corporation profits tax, and bonus 
to customers, amounted to £7,474,686, as compared with £7,199,076 
for the previous year—an increase of £275,610. This net trading 
profit includes a very large sum derived ‘from dividends on 
investments in companies operating abroad. We have received 
this year a larger contribution from this source than in any 
previous year. 

On the debit side of the profit and loss account are charged 
the items of provision for pensions, £200,000, and transfer to 
general reserve, £479,039, to which I have already referred, 
leaving a balance of profit for the year of £6,795,647 16s 10d. 


THE DIVIDENDS. 


In the appropriation account you will notice that the profit for 
the year, added to the balance of undivided profit from the previous 
year, gives an amount of profit to be dealt with of 
£7,364,091 18s 11d. 

Out of this sum the dividends upon the preference capital have 
been paid—that is to say, 54 per cent. upon the “A” cumulative 
preference shares, 6 per cent. upon the “B” non-cumulative 
preference shares, and 10 per cent. upon the “C ” non-cumulative 
preference shares. 

Upon the ordinary shares an interim dividend of 7 per cent. 
was paid, free of income-tax, on September 1, 1923, and it is now 
proposed to declare a final dividend of 8 per cent. and a bonus of 
1s per share, both free of income-tax. 

After providing for these dividends, there will remain a balance 
of £521,543 18s 1d to be carried forward to next gear. 


SATISFACTORY RESULTS. 


The figures which I have quoted serve, I think, to show that 
the results of the year’s trading now under review are very satis- 
factory, having regard especially to the condition of business 
throughout the country. They also show that the prudent policy 
which the directors have pursued through a long series of years 
has established the company in a strong financial position, which 
I hope will enable it to discharge its responsibilities in the future 
as successfully as in the past. With a business so widely spread 
throughout the country, we cannot but recognise that we have a 
heavy responsibility, not only to the public who smoke our goods, 
but also to the wholesale and retail traders who distribute them, 
and last, but not least, to our own staff and workpeople, who by 
their efforts help us to maintain a uniform standard of quality in 
all our output. I have acknowledged on many occasions in the 
past our indebtedness to our staff and workpeople, and I am glad 
to acknowledge it again to-day. 


GIFT TO STAFF AND WORKPEOPLE. 


The directors are confident that, as on many occasions in the 
past, you will approve their decision to make a gift to the staff 
and workpeople over and above their ordinary salary or wage. 
Under this gift each person who has been in receipt of a salary or 
wage from the company during the 12 months or any lesser ee 
ended October 31, 1923, and who still remains in the service 
the company to-day, will receive a sum equivalent to 15 per cent. 
of the total salary or wage received by him or her during the said 
12 months or lesser period. The general conditions of the gift will 
be the same as in past years, the directors reserving to themselves 
a discretion to grant or withhold a share in the gift in any case 
which may appear to them to demand exceptional treatment. 
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Mr H. Wills Gunn (deputy-chairman) seconded the resolution, 
which was carried unanimously, and the formal business was 
transacted. 


VOTE OF THANKS TO THE CHAIRMAN. 


Mr W. H. Blandy, in proposing a vote of thanks to the chairman 
for presiding, suggested that the terms of the motion should be 
broadened in order to express their appreciation of the way Sir 
George had directed the affairs of the company during the last 
22 years. Sir George had now been associated with the tobacco 
trade for so years. Those years had been years of progress, owing 
to his good judgment, sagacity, perseverance, enterprise, tact, and, 
in fact, all the virtues that went to make a successful business man 
and a successful business. They were indeed fortunate in having 
so able a leader to direct the affairs of the company. Their chair- 
man had won the respect, admiration, and even affections of his 
fellow-directors and the members of the staff and workpeople. The 
past year had been a strenuous one for him, but he hoped he would 
survive to serve them for many years to come. 

Mr Stephen Mitchell seconded the resolution, and it was carried 
with acclamation. 

The Chairman, in reply, said that he had been interested in the 
business many years, but he supposed that his time was drawing 
to a close. He still had great interest in the company, and he 
desired to thank all those who had been associated with him in its 
successful work during the whole of the time that he had been 
chairman. He also wished to acknowledge the kindness he had 
received from all connected with the company, from the heads down 
to the youngest employee. No company had a better staff of work- 
people than the Imperial Tobacco Company. 


WINTERBOTHAM, STRACHAN, AND PLAYNE, LIMITED, 
SATISFACTORY RESULTS OF YEAR’S TRADE, 

The fourth ordinary general meeting of Winterbotham, Strachan, 
and Playne, Limited, was held, on the 22nd instant, at the regis- 
tered office, 7 Argyll street, London, Mr Herbert B. Winterbotham, 
].P., presiding. 

The secretary (Mr Ernest G. Barrett) having read the notice con- 
vening the meeting, and the report of the auditors having been 
read, 

The Chairman, in moving the adoption of the report and accounts, 
said that they claimed, allowing for all the difficulties encountered 
which had emanated from the Great War, and considering the 
general condition of the woollen trade, that they had fairly achieved 
the anticipations held out in their prospectus four years ago. The 
year 1923 had proved a most trying and disappointing one, in 
which manufacturers had experienced the greatest difficulty of any 
year since the slump of 1920 in keeping operatives and machinery 
employed. ; 

He would remind the shareholders that the company derived its 
profits from dividends paid by the three subsidiary companies, by 
whom income-tax was borne. In view of the admittedly deplorable 
conditions, the directors regarded the £41,021 profits earned by the 
associated companies as highly satisfactory, but would emphasise 
that those profits were largely due to the increased wool stocks thev 
had carried. The dividends paid, and recommended to be paid, 
did not absorb the actual amount earned by the associated com- 
panies this year by £2,480. The sum of £46,227 surplus for the 
year compared with £46,062 shown in the previous year, and was 
arrived at after provision for income-tax, corporation profits tax, 
and depreciation. The total reserves of the associated companies 
continued to stand at £56,292, the same amount as last year. Stocks 
at £ 308,660 showed an increase of £3,855, and, in view of the extra- 
ordinary advance that had taken place since November last, were 
very considerably under to-day’s replacement value. The liabilities 
of the associated companies at November 3oth last were £235,895. 

DIVIDEND AND ALLOCATIONS. 

If to the excess of assets over liabilities, remaining after the pay- 
ment of £46.472 in dividends, free of tax, £548,014 be added, the 
advances to associated companies, £43,000, and the amount of cash 
at bank and in hand, £63,791, and the company’s holding in War 
Loan, £9,732, and excluding altogether any amount for preliminary 
expenses, it would be seen that the assets totalled 
£664,537. From that figure must be deducted creditors, 
£722, 1+and the amount distributable in dividends to 
date, £38,541, amd there remained the sum of £625,273 as 
representing the £550,000 issued capital, after providing for 
writing off all preliminary expenses, and that the assets contained 
no items whatever for goodwill. The directors recommended that 
the balance of £56,320, as shown in the report, be dealt with as 
follows :—Dividends on preference shares, less tax, for the year 
ended January 31, 1924, already paid at their due date, £11,562; 
in payment of a dividend of 10 per cent., less tax, on the ordinary 
apares, £26,979; to write off preliminary expenses £7,500; and that 
the balance of £10,278 be carried forward to next year’s account. 


(February 23, 1994, 


During the year the board had appointed Mr J. N. Tod 
additional director of the company. Mr Tod already had a8 ap 
on the board of each of the associated companies & Star 
experience of a life’s connection with the woolle 
a very useful director. 

Mr J. Margetson seconded the resolution, and it 2 
unanimously. 

The retiring directors, Mr E. Dalton Parsons and M; J. N. Tos 
having been re-elected, the Chairman moved the resolution at 
payment of the dividends. - 


’ and his Practica? 
n trade Made hin, 


4S Carried 


TRIBUTE TO CHAIRMAN AND BOARD. 


Mr W. H. Armitage, in seconding the motion, said tha be 
thought the shareholders might congratulate themselves op being 
associated with the company. They had to thank the chairmay 
for the very exhaustive address he had just given them, ang ther 
complimented the board on the way in which the business hs: 
been conducted. It was very satisfactory to get 10 per cent, aj 
they desired to thank the directors for all the hard work they ia: 
put in during the year, because all that time, as everybody kney 
the price of wool had been very much against the company, § i; 
as he could learn, all the fine cloth manufacturers had suffered ox 
siderably in regard to the price of wool. It was well known thy: 
the particular wool which they used had advanced in price mor 
or less all the .year, and now there was another advance. }; 
thought that if the company did as well during the current year « 
they had done during the year under review, which was a ver 
wonderful year considering the difficulties with which they bad 
had to contend, the shareholders ought to be well satisfied. 

The resolution was carried unanimously. 

The auditérs, Messrs Armitage and Norton, were reappointed, 
and the proceedings terminated with a vote of thanks to the chair. 
man and directors. 


HARRODS (BUENOS AIRES), LIMITED. 
SCHEME FOR CAPITAL REDUCTION AGREED TO. 


The tenth annual meeting of Harrods (Buenos Aires), Limite! 
was held, on the 22nd instant, at the head offices, Broinpton road 
London, Sir Woodman Burbidge, Bart., C.B.E., chairman and 
managing director, presiding. 

The Chairman, in moving the adoption of the report ad 
accounts, said :— : 

I am pleased to be able to present accounts which show a a 
round improvement over those of the previous year. At our las 
meeting I had to tell you for the first, and I hope the only ume, 
that our trade had not been maintained. The set-back was b 
temporary, for our sales during the past year ended August 3! 
1923, showed an increase, and we served many more custome 
The profits for the year amounted to £97,501, which compates wit 
a loss of £52,908 in the preceding year, and we have, conn 
made an improvement of £150,409. Moreover, if we take te 
results of this company, the South American Stores (of whic x 
hold practically the entire capital), and their subsidiary, . 
Chilian Stores, the aggregate profit is £130,238, against 4" 

"263,313. 2 
; There is a heavy charge of £52,400 for loss on exchange, ¥% 
is greater than last year by £30,600. This was caused m* 
low value to which the Argentine dollar fell during the finant.s 
year, a very serious matter to us. We have charged to % : 
the whole of the losses incurred on remitting money {0 Eagan 
but, over and above such losses, by reason of the fall in the wa 
of the Argentine currency, our floating assets In Argentina a 
depreciated, and, as mentioned in the auditors’ Ores 
is a difference or deficiency amounting to £ 103,40 an 
not been provided for. For this reason we are unable to as 
any of the year’s profits by way of dividend. se 

Our liquid assets compare as to £248,000 this aad 
£221,000 in the previous year, which indicates the strong ™ 
position of the company. oS sail 

As will be seen, we are making profits, and naturally - a 
is to distribute them to the shareholders. In view, however, © 
reduced value of the company’s floating assets ! 
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directors are advised that the profits of the cong ST oo 
be distributed by way of dividend until there has | r director 
sponding reduction of the capital of the company. gas class 4 
ifter conferring with some of the principal holders : ively ¥ 
shares, have drawn up a scheme which deals cme, to ex! 
he situation, and which they consider is fair and ) 

lass of shareholder. 

As the result of the scheme, the reserve of £3 
"27,800 being utilised towards meeting the —— 
°3,200 towards writing down the preference iting 
-hompson’s. This opportunity is being taken - 
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1,000 ens us sof 
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share issue expenses, which consist mainly of stamp 





se BS ndereriting commission. 
—_ a scheme provides for the issue of funding certificates to the 
him ail shareholders in satisfaction of their arrears. These 
reais nglind certificates will be for the gross amount of the two years’ 
sap in arrear, down to August 31, 1923, Vi1Z., 16 per cent. on 
. Tod oon eference capital, or £376,000 in all, and will carry interest on 
for the ibe gross amount at the rate of 5 per cent. per annum from Septem- 
ver 1, 1923, until redemption, in priority to dividends on all classes 
The resolutions which you will be asked to pass provide that the 
at be wperest is to be the first charge on each year’s profits, and that, 
| being jter providing for such interest and the 8 per cent. preference 
airmay avidend, there is to be set up a funding certificate redemption 
id they gad out of the profits remaining. 
$3 had the total charge for interest and redemption of the funding 
t., and certificates will not exceed £36,624 in any year. It is calculated 
ev had isis sum will be sufficient to pay the interest on and redeem the 
knew sole of the funding certificates in 15 years. The resolutions give 


So far wwers to redeem the certificates either by purchase in the open 


ed con satket or by drawings, and, of course, when the certificates are 
wD thet dawn they will be paid subject to deduction of income-tax. 
— Full consideration has been given to the rights of the preference 
= shares, and it will be observed that in funding the arrears of divi. 
ews dead, which will receive a reasonable rate of interest until re- 
7s jemed, these rights have been fully recognised and protected, and 
7” | hope you will agree that the proposals are fair and reasonable. 
Judging from the results to date and the assurances given to us 
jointed. by the local management, we anticipate that the profits of this 
» chaird current year will be sufficient to allow of the payment in December 
of the interest on these certificates, the full preference dividend of 
$per cent. for the year, and the first year’s instalment of the 
redemption of the certificates. 
The ordinary shareholders are asked to agree to the writing down 
of the nominal value of their shares from £1 to 15s each, but their 
dividend right is being preserved by increasing the rate from 10 
pet cent. to 134 per cent., and they will therefore still be entitled 
mute wreceive a fixed dividend of 2s per share, and under the scheme 
Mm Toac 


tte holders will be entitled to receive 20s per share in a winding- 
an and yp 

Though there is no prospect of the ordinary shareholders receiv- 
ing a dividend in the current year, I hope the anticipated im. 
provement will materialise, and enable us to recommend some dis- 


an « inbution next year. 

UT a i 

y time The report and accounts were unanimously adopted, and the 
be sheme of capital reduction agreed to. 





8.T.D. MOTORS, LIMITED. 
IMPROVED POSITION—SATISFACTORY PROSPECTS. 


_ The eighteenth annual general meeting of S.T.D. Motors, 
“mited, was held, on the 19th instant, at Winchester House, Old 
an London, Mr James Todd, J.P., F.C.A. (the chairman) 
presiding. 
The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting and the auditors’ report, 
- Chairman, in moving the adoption of the report and 
“counts, said that a year ago the directors had reason to anti- 
— aving able to submit a more satisfactory result at the end 
iene Strading. While all their hopes had not been fulfilled, 
midge had been made to justify the belief that the 
. the it eas es ata trade depression had now been passed, 
ch vena ae all round had improved to an extent which 
siliniie aac © indulge in the belief that the improvement was 
saat an would be maintained. They had recently made 
Tim distribution of 34 per cent. dividend on the preferred 


ordina aot 
me Ty shares, <A larger distribution was not considered 
isable at present, 
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nary shares were cumulative. Another reason 
directors in adopting this policy was the fact 
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having regard to the fact that the dividends 


ear’s results as shown in the balance-sheet were 
Satisfactory, they, nevertheless, did not include 
Profits earned by the subsidiary companies, part 
been distributed. The complete reorganisation of 
tks and redesigning of models produced there, 
nd very expensive process, had been an unqualified 
French works at Suresnes were now employed to 
pacity, and there was no difficulty in selling the 
entirely reestabli The reputation of the car had 
The , ished, and stood to-day much higher than 

924 models were deservedly described as the best light 
The two big international road races for 
rench Grand Prix for light cars and the 
t light cars, were both won during the past 
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year, for the second year in succession, by models produced at 

their French works. A satisfactory trading profit at the French 

works was anticipated for the year ended December 31st last. 
SUBSIDIARY COMPANIES. 


Dealing with the principal of the subsidiary companies of S.T.D. 
Motors in this country, the chairman said it was evident at the 
beginning of 1923 that the Sunbeam new models, which were 
just then coming into full production, were going to be a great 
success. Despite working under considerable disadvantages at the 
beginning of the year, the Sunbeam net profit for the twelve months 
amounted to £101,000, only a portion of which, however, had been 
brought into the S.T.D. balance-sheet. During the past year the 
greatest international road race in Europe, viz., the French Grand 
Prix for big cars, was won by a Sunbeam. The three Sunbeam 
cars which entered for the race achieved the extraordinary per- 
formance of finishing first, second, and fourth against the pick 
of the world’s racing cars. A Sunbeam car also won the Spanish 
Grand Prix for big cars. Jonas Woodhead and Sons had again 
had a successful year, and the net profits would amount to approxt- 
mately £24,000, being £9,000 in excess of the figure brought into 
the S.T.D. balance-sheet, and £7,000 increase on the previous year’s 
profits. This business, ever since they bought it, had been 
remunerative, and there was every reason to anticipate not only 
a continuance of this profit, but a steady increase. Heenan and 
Froude had shown a small profit on the year, and prospects were 
certainly improving all round in this branch of engineering. 
Several big contracts had been obtained lately. The works of the 
Darracq Motor Engineering Company were solely confined to the 
building of bodies for Talbot chassis, and for chassis imported 
into this country from their French works. It was anticipated that 
there might be a small loss on the year’s trading. W. and G. 
Du Cros showed a loss on the year’s results. A considerable part 
of the works was occupied as a central repair and spare part 
department by the Sunbeam, Talbot, and Darracq Companies. 
The profits shown on the working of this department were remitted 
direct to their respective companies, and did not go into the 
coffers of W. and G. Du Cros. It was also necessary to explain 
that during the last three years that company had been gradually 
liquidating a considerable stock of W. and G. motor lorries, which 
had been manufactured and partly manufactured when this com- 
pany took the place over. Those lorries had been sold on a 
falling market, but the liquidation of stocks was now almost 
completed. 

The assets of S.T.D. Motors, incorporating the constituent com- 
panies in which they held the whole, or practically the whole, 
of the share capital, showed on the figures of the last available 
balance-sheets of the various companies, a surplus of £ 3,386,775 
over the liabilities, as against the issued capital of £3,224,408, and 
it was estimated that the figures would show a very considerably 
increased value if taken up to the end of 1923. 

The report and aceounts were unanimously adopted. 





RAILWAY DEBENTURE ra — TRUST COMPARY, 


DIVIDEND INCREASED TO 7 PER CENT. 


The fifty-first ordinary general meeting of the Railway Debenture 
and General Trust Company, Limited, was held, on the 21st instant, 
at Winchester House, London. 

Mr Richard S. Guinness, who presided, having referred to the 
death of his predecessor in the chair, Sir Vesey Holt, and the 
addition of Mr Martin Holt to the board, said: The interest from 
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investments amounted in the year to £123,313, which shows the 

satisfactory increase over last year of £4,460. After payment of GOVERNMENT RETURNS, &e 
expenses, interest on debentures and debenture stock, and prefer- _—_— bd 
ence dividend, there is a balance of £50,972, compared with TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
£45,943 last year. We have reserved for income-tax £2,000, and Tenders for £30,000,000 in Treasury Bonds and . 
provided for the premium on the 5 per cent. debentures drawn for | dated from Feb. 25-Mar. 1 were opened on Feb. 22, ee Bills 


payment on February ist, and after transferring £13,000 to the | total amount applied for was £44,535,000. For bills at — 
reserve account there is, with the balance brought forward, a little | dated Monday at {99 3s 2d and above in fall, and T 


over £49,000 to deal with. After full consideration of all the com-| Friday at {99 2s 11d, about 51 per cent., above in fall — & 
pany’s holdings and a careful review of the revenue likely to be | at {99 2s 9d, and above in full.e The amounts sllened Urday 
received in the coming year, your directors have come to the con- | follows:—In bills at 3 months, {30,000,000 ; in bon ds, nil were as 


clusion that they are in a position to recommend an increase of ee er tice 
| Amount 


SRR OR Ae eer Rts a BREE ee 


een rera tn 


eae : Treas | 
the annual dividend on the ordinary stock from 6 per cent. to Date. fmeums Applied | at 3 Meo | 4% Treasany, 
7 per cent. r Average Rate, canatios 
I will only add, in anticipation of any comments there may be 1924. £ eer ee 
on the addition we are making to the reserve account, that it is | Jan. 18..........00++) 35,000,000 
true that the capital, taking into account the reserve, is now intact a mn onemecensns seonn 00 
—and that is satisfactory so far as it goes. But a large portion | Feb. 8....-s++++++-| 30,000,000 
of the reserve account must still be set off against the depreciation ae  ecnaremnceet 30000000 
existing on the investments. Some of the stockholders may con- . 
sider that those who direct your affairs have been too conservative | Tenders will be received on Feb. 29, 1924, for T Bonds 
in building up this reserve account, but if it had not been for this and Sedan sadaatne ee £ 30,000,000, The 
policy we should not to-day be in the happy position of recommend. | *™°" ) not excsed £ 3,000,000, 
ing to you an increased dividend. Any distribution of the reserve 
account, even if that reserve were not required for depreciation, PUBLIO INOOME AND EXPENDITURE 
would not, in our opinion, be justified to-day, and in these un- 
certain times common prudence demands that we should continue RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
to make allocations thereto. I do not say that a time may not 
: ; Total Receiptsinto | 
arrive when your directors of the future may conclude that world yg the ectepeee toon ee R 
and trade conditions are of so settled a character that the capital- Year Api. 1, 1923,)Apl. 1, 1922, Week Wea 
isation of a portion of your reserve funds is justified, but it is » 
surely unnecessary for me to point out to the meeting that such 24. me | 
conditions do not prevail to-day, and, therefore, it is the settled a) yee ail & ce | ee 
policy of your directors to maintain and build up the reserve—a Bank of England... | 5,442,665, 9.96344) lk 
policy which I trust you will support and endorse. Bankof Ireland ..../ +. eae ines | 
The Chairman concluded by paying a tribute to the work of the REVENUE. - ; poe ea oe 
managers, joint secretaries, and staff. solo cccccisgees| oaonmMO J01isox| salon Seam am 
i ee * i 
The report was unanimously adopted. Motor eon D. a ao 48,810 00¢| 50,851,000, 1.1100 Lisa 
SOS a ncssnceos se me 20,000,000} 17,290,000} 17,592,000 510,000) team 
po a aan & Mineral Rights Duty} __ 3,000,000) 1,830,000, 2,030,000) 240,000 
& Income 


; Bi 
200,443, | | 14,656,000 | 
RAILWAY SHARE TRUST AND AGENCY COMPANY, LIMITED | sr2"".s ax | *5alooc00| 41°970:000 | 286858.000 {| "ey 


@xcess Profits Duties, 12,000.0001 .. | 954,00, S 
IMPROVED RESULTS—INCREASED DIVIDEND. feos ie $0,000,000 19,170,000! 16,357,000 330,000 650.000 


: : Office......ese00+.| 52,600 46,600,000} 47,450,000) 1,500,000, 1,500,000 
The thirty-fifth ordinary general meeting of the Railway Share 900,000: 860,000 810,000. ig 
Trust and Agency Company, Limited, was held, on the aust - 


LOOSE «-.2.ccceeceeees| 22,500,000 12,218,156 9,774,440, .. 156008 
_. 


instant, at Winchester House, London. Migoellan 


0 
i i Receipts..| 12,500,000} 12027,645, 20,819,515 240,00 Sa 
Mr Richard S. Guinness, who presided, after referring to the Special nctigte-+2: 40,000,000 Behm 41s ies | 
death of Sir Vesey Holt, in moving the adoption of the report and | Bevenue.......-..-+-«| 818,500,000) 688,039,505, 752,235,099, 26,047,000 Sss63 


accounts, said: Total, inc. Balance .. - 694,857,690, 763,406,629. « 
Turning to the balance-sheet, the only comment I need now make OTHER RECEIPTS. | 


Te Advances Repaid :— | 

is as to the debenture stock outstanding, which has been increased Bailion eendcnsetecdscbecsconsoges 165,000 200,00 

: : ; Interest on Exchequer Bonds under | 
since last year by £145,574 to a total of £400,000, bearing interest the Capital Expenditure (Money) 


| 
at 44 per cent. We have thought it well to write off forthwith | Act} ee: | a: 
from the reserve account the discount on this issue, and the amount pen ae io oes | 2,980,000) 350/000 
so debited has been made good by carrying to that account a profit by Oreation of Debt :— | 
balance on change of investments and by a transfer from the profit oe 
and loss account. The maintenance and increase of our reserve ( 
fund is, in the opinion of the board, a fundamental policy if we are Railway Act, 


13 
duly to safeguard your interests and uphold your dividends. + se nd ay an ol 


The proceeds of the issue have been profitably invested, and are Ror teas (Pegment of Calis) 
reflected in the increased revenue shown, and the net result of the Dy Rucboqser Bonds under the 
year’s working is that, after paying all expenses, interest on the Dep ioot gandiere (Menez) 
debenture stock, and dividend on the preference stock, £31,709 is By Exchequer Bonds under the 
left, as against £23,947 - previous year. Adding £15,456 mae (Money) 520,000 
brought in from last r, £47,165 remains to be dealt with. Of () Under the Un ymens In- | 540,000 
this we transfer £8,881 to oy at account, and, after careful as aoe? Oe oa word : 38.904 
consideration of the company’s investments and revenue prospects 8 Bills..... ab ee ae - 
in the immediate future, the directors feel justified in recommending c+ 
an increase of the dividend for the year on the ordinary stock from a eecccccvcccccees 
5 per cent. to 6 per cent. The interim dividend of 2 per cent., 1925-35 ...ccecece 
already paid, amounted to £8,000, and the final dividend of 4 per 
cent. now proposed to be paid calls for £16,000, leaving £14,304 to 
be carried forward. 
On the subject of the value of the company’s investments, the 1919 
following statistics as to the geographical division of those invest- ia ey 
ments may be of interest to you, although it would be ible for | , ( Waysan SEROES con. 
you to obtain this information by close analysis of the aes out. ma ‘acquired 
The average investment in any one holding is about £5,000, and Sope 
the investments (which include Government loans, railways, and 
industrials) are spread over the following countries (approximate 
percentages) :—Home investments, 42; U.S. of America and 
Canada, 13; South America, 24; other foreign and Colonial in- 
vestments, 19; mines, 2. 
Sir Reginald MacLeod, K.C.B., seconded the motion, which was 
carried unanimously. Nors.—Budget Hstimate as in H.C. No. 51 of 1945 
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923-24. to | | Ended 
(See Note.)| Feb. 16, | Feb.17, | Feb. 16,/ Feb. 11, 
1924, 1923. | 19%, | 193 
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thier Capital E 

(Money) Act, 1904 

Under Cunard Agreement (Mone 
Act, 1904 —Exchequer Bonds paid 


Insurance Acts, 1921- 


vmentofamountsborrowed..| 5,490,000 3,11 
befon of Debt 


2,188,900,000 2,761,114,0001 47 


~|BEERy 


of 

Principal of National War. Bonds 
off, Seen oS oo on 

the Nation t mmis- 

Le 52,567,846 


7,463,440 


wgoPersian Oil Company—Issued 
to the National Debt Commis- 


© National Debt Commis- 
sioners to Reduce De 


ments 
Canard Loan yments 
Oid Sinking Fund, 1910-1), issued 
under Section 4 of the Finance 


eG 66 &€ SGGuE ‘I: 


“les 


iB : 


Teusuy, February 18, 1934, 
NATIONAL DEBT.—(Million &.) 


:? etteeueitiicns 
CssheResSienc? 


+ 163/661.500-° 193,897,500; 172,965,500/:— §,300\C00 
ee - 909,942,500.. 813,215,508..— 14,400,000 
of the Account” °% Which were not carried to the Exchequer 
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te 


} 11,840) 
|_ 11,767 


ESE 


Since July 21, 1920, notes and certificates 
bah aot Zecenemld, Momsen Sanaicy tee for 15) Axed at ES, 
Fr , 988.400, ft 
for 1934 at 2248,190,900. ¢: se 


HeAD OFrices: LIVERPOOL anp LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 


The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, February 20, 1924, 
ISSUE DEPARTMENT. 


Other securities...... 8,734,900 
Gold coin and bullion 126,270,560 


146,020,560 


£ | £ 
Notes issued .eccccce si Government debt .... eo 


146,020,560 


BANKING DEPARTMENT. 

& 
Government securities 45,034,182 
Other securities...... 73,419,849 
Notes seeeseceseesse 21,256,090 
Gold and silver coin.. 1,827,040 


£ 
P roprietors ’ capital .. 14,553,000 
+ ecerteees 3,562,342 


Public deposits* .... 15,525,064 
Other te 2.0006 107,889,459 
7,296 


Seven-day & other bills 


141,537,161 141,537,161 
Commissioners of National and 
* Including Exchequer, Sa Banks, ” rs 0! Debt, 


Amount, Inc. or Dec. on | Inc. or Dec. on 
1924.; Last Week. Last 


| Feb. 20, Year. 


Le heetete 
i++} 1 1+l+ 


TTtielife 


eeccee eeovecerees 


1994. 
January 1 to February 6 .... 
February 15 


eeveccerrs 


Increase or decrease in 1m { 
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OVERSEAS BANK RETURNS. 
U.S. FEDERAL RESERYE BANKS.—1n $’s (000’s omitted). 


Giscounted for member banks .... eeee 
Bills boughs in open MAFKSD ....cccccccccces 


Government obligations owned Owned ...csccccccces 
All other resources .........scccccccescccces 
LaaBiLitizs, 


Government deposits ......ccccccccccsccccccs 


Reserve icins a sos circciaion:.| 22 


P.B.B. Notes 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s a 


Jan. an, 19.; Jan. 1 Jan. 5, 
Ansers. i 1924. 1924,” 1924. 
coin and bullion eeecorese 10102 r0802 
OOIN .....cccccceee 100 100 
5,451 


250 
17 


Peeeecsssscesecesssesese 1,000 
40 


Sere resessseeteeseseee 


Notes in circulation ........0.. 
4,704 


IMPERIAL BANK OF (NDIA.—In rupees (000’s omitted). 


Jan. 4, | Dec. 28, | Jan. 26, 
4 1923. 1923. 


160 
710 


676 801 651 463 352 Re 

BANK OF FRANCE.—In francs (000’s omitted). 
Feb. 21,{ Feb. 14, | Feb. 7, 
1924, 1924. 1924. 


eee 
eeece 


~"~7 peg 


57,055,354 
38.205 14,880 75,103 
2.077,033 | 2,446,116 | 2.204.149 


SATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
Feb. 14, | Feb. 7, | Jan. 31, 
194. | 1924 1924 


Jan. 24, 
1924, 
& silver 

coos! SA477 | 365,102 | 365,223 365,537 | 345,916 
eos | 1,289,345 | 1,276,131 | 1,353,022 | 1,327,945 | 610,332 


»| 7,553,337 | 7,533,126 | 7,589,582 | 7,431 6,902,371 
-| 360,702 | 361,043 | 387,815 455308 194,641 


NETHERLANDS BANK.—In florins (000’s omitted). 
Feb i8, ll, | Feb. 4, | Jan. 28, | Feb. 19, 
saris seL7is | Gels | Gei.790 
11,109 10,120 8,751 8,360 
369,347 
1,031,733 | 1,009,761 
21,946 | ° 30,171 


998,308 
Seats tinieeen’ ac....... 194,621,300 
LiaBiLitizs, 


Notes in cir-ulation .......... --| $20,487,965 
° ceeereee 728,318,705 


aa 


apliaa azz 
12820 ‘S38 
eee cgay] 3268) 
reserves 
note liabilities combined 80°9% | 821% | 81°3% 


Feb. 22, | Position 


Feb. 15 May aa. 
eb. 
1923, * 1si4. 


322,650 
697,600 


934,150 
113,136 


[February 23, 1994 


BANK OF JAYVA—In florins ( 


000's omitted), 
os 16, 


Feb. 9,! Feb. 2/Jan. 26 Feb, 

i, 1B 
1924. | 1924. | 1924. || ” j995. "so 
} | 219,500 | 214,250 | 209.500 | 21400 | {Ista a 


a 
other investments... 161,575 fe 


nd 
«++ | 143,229 | 145,080 | 141,550 | 141.989 
ek Lae 262,500 | 264,000 | 250 
otes in circulation . 1000 | 259,500 | 
Deposits and bills payable | 78,000 | 77,500 75,500 | ie | Toaase rs 


SWISS NATIONAL BANK.—In francs (000" 0's omitted), me 


— ae Feb. 7, | Jan. 31,j Jan. 23) BF . 
1924," | i Tse | aba | 
536,975 | 53ngnq MA 
e3.061 | “seeio | eG) iy 
11918 11938 Inge 
276,750 | 254556 


884,080 | 843.589 | 
“1424 | __ 91,586 cant 


BANK OF NORWAY,—In kroner (000's omitted), 


2" a “) Feb. 4, | Jan. 3l, | Feb. By 
1924. | 1924. , 993, 
197.084 14728 | | 247,284 | 147,299 


16,119} 14,760 15235 36pm 


Discounts and loans ....0.0.. 
LlaBILITIES 


Motes in circulation. 357,138 | 359,305 | 364721 M3sis 
Deposits a1 notice 1ig}s71 | 1145501 | 103,704 | Inaa6_ 


Through shee of February 3, 1922, it has been resolved thas the 
0% | talllione frdm ebraary 4, 1923 (this day included), os "O™ © milion 
BANK OF SWEDEN.—In kronor (000’s omitted), 

Feb. 16, | Feb. 9, = Ae | Jan, 26, = Ay 
eneis| $7iese| amem| aural + za a 
25,095 37,179 36,602 33,916 iain 


94,220 84,126 88,101 95,926 | 122,828 | 
380,832 379,082 sia | 384,161 | 345,73 | 


8,825 | 8825| 885) 4, 
442,084 | 447,762 | 447,05 460318 


eererceccos 


Notes in circulat’n| 493,434 494,537 517,705 | 468,219 | 503,509 
Deposits at nctice| 210,844 213,558 218,632 | 252,819 | 297,107 
BANK OF FINLAND.—In F. marks (000’s omitted), 


Feb. 8, | Jan. 3), | Jan. 24, | Feb.8, | Pr 
= AssBts. 1924. 1924. | 924. | 1923. May! 
gold Secor ererecomecvesereors 42,716 42,716 | | 42,716 | 42,704 | 
9 . 961,274 | 674,401 | 693,609 | 827,316 
} 


528,744 | 528,744 | 553,428 | 586,344 
637,227 | 627,511 | £96,427 | 617,011 


a ae 1,240,015 | 1,413,443 
| 428,155 | 468,090 | 398,119 


eeeeeseeeseneeer 
vern- 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
Feb.6, {| Jan 16, | Aug. 15, | Nov. 
1924. 4. 19. | 1 
13,593 15,281 
Gold coin & bullion 17,479 5 | ABI 
Of which held abroad 4,064 3,046 2,506 3,74 
i ban } 59,565 | 2, 


Foreign ks 51,561 
Siasomnt one loans. 44,509 21,904 
IABILITIES, 
Notes in circulation 23,000 23,000 | 23,000 | 200 
10,214 1000 | & 
41,518 Sas | 
44,819 | 4 : 
POLISH NATIONAL BANK.—In Polish marks (000's omitted) 
° " Jan. | | Dec, 20, | 80. 
Assuts. 79 e Jaga.” | i004. | 1 
BiB avocorcosencsoeses 66,191 
\VOr eeeeereeeeeseeeoe Pa 
Pesce tan eeeeeeee 
saul. my OF ey eee ele 
Siracetiees 
‘oves in circulation ..|313659830014 177965426241) 135851361680’ 
a 5 442 (81987,125 38420968532, 7818 


BANK OF OZECHO-SLOYAKIA.—In Cz. K. (00's omitted) 


b. 7, | Jan. Jan. 23, | Jan. 15, | Jan.7, re 
*yons.’ | oman” | ig. | 14, 


10,096,965 
1,510,217 
1,038,398 


. 1,126,409 
coccees 1,385 | 306,954 


Beate n‘tes ciro’ltn.. ere ann 
Other linbilidies ..7” "| 1136598 | 1,073,078 


sae 
* Resulting from banknotes, current accounts, Exc 
Austro-Hongorian Benkand taken over by ane Eo 


t. 
RUSSIAN STATE BANK.—Note-Issuing Departmen 
(In Tchervonets—000" 8 omitted. ) ia 
" “ Feb. 1 im 


Bank notes 
Ben nO saat cil be teal 
(Nor : Se cnrrama 2 id gold roubles) 


were \ 


\x =e 


\f8Ee Ferret i Siszzrst FEeeee \ 


in fe .E7E27 
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ONAL BANK.—In krone (000’s omitted). 


.| Jan. 31, 1924. | Jan. 23, 1924. | Feb. 7, 1923. 
1,273,877 92,406,749 | 
240.296 | 1,094,289 


3,811,147.964 
1,251,100,191 | 1,174,988,008 742,991,373 
2,533,434,345 | 2,533,434,345 2,552,681,825 


6,349,206,755 | 4,073,027,731 
920.755,803 | 362,682,325 


6,735,108,849 
536,982,359 


BUNGARIAN BANR.—In krone (000’s omitted). 
_—————,_ Feb. 7, | Jan. 3], | Jan.23,]) Feb.7, 
|” 4924. 1924. 1924. | 1923. 
23,386 23,516 23,68 | 13,751 
596 596 596 595 
680,191,056 | 654,294.111 | $24,482,860 | 56,188,441 
9.346.349 876.462 | 2,006,738 
526,000,000 | 496,000,000 | 21,000,200 
2,250,000 | __ 12,250,000 
‘ 1,084,677,347 
RSE sexe: 129,946,566 | 105,481,405 
Deets eeevesnsne sees TT 
JITIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 
_————}-¥eb. &,) Jan, 3, , Jan, %, | Jan, 15, | Feb. 8, 
| “1994 1924. 1924 1924. 1933 
68,823 68,820 


20,424 19,681 20,533 
368,204 362,493 359,567 
1,314,361 


Bae seecevee esoeese! 1,297,012 1,300,458 
feuaivances......| 4,567,812 | 4,557,812 | 4,549,361 4,513,169 
LussLsTIRs, 
Mireciation..| 5,872,912 | 6,773,651 | 5,718,213 1,696 
pene 557897 oeT8e7 | 87 as 
ee 


985,022,280 | 14,057,535 
145,158,365 | __ 7,593,715 





881 f 312,053 
422.305 479.759 523.691 : 856.398 


BANK OF SPAIN.—In pesetas (000’s omitted). 
Feb. 16, | Feb.9, | Feb. 2,| Jan.26, | Feb.17, | Position 
Aseas, m4 1924. 1a. 1994 1933. ane 1914 
bed soovecceeeoe = « a eee 7. 2,527 T15 


seceeseseees| 653,484 ’ 651,345 728,600 
[ens and dects..| 2,257,177 | 2,321,242 2,294,612 | 2,037,151 a 


Ber hs. 344,475 | 344,475 | 344,475 344.475 34,4 


veses-| 4,358,082 | 4,387,159 | 4,353,168 | 4,336,245 | 4,116 447 
yee | 1,042,843 | 1,039,111 | 1,045,054 | 1,049,939 | 1.123.096 


BANK OF FTALY.—In lire (000’s omitted). 
Jan. 20,| Jan.10, | Dec. 31, | Dec, 20,{ Jan. 20, Position 
1924, 1923. 1923 1923. 


194. May 31, 1924 

*sevee] 1,635,794 | 1,622,002 1,604,427 1231.87 
bilt....-| 3242079 | 3,301,839 5,816,548 
15,688 | -” 15,659 15,651 


901,550 
477,500 


j 


| 
Treasury ....| 5,837,997 | 5,838,242 5,838,950 
Oheradvances. .| 2,421,906 | 2,615,895 2,470,249 
fearitin ......) 411,297 | 408,043 6 | 394,856 | 398,165 
fer circulation|12,354,317 12,627,779 |12,867,791 |12,445,232 |13,405.365 
Daocits & draftel 1,602,581 | 1,564.205 | 1,769,528 750.544 1,617,672 


wer 
Ww 
~ 


2 
2 2 42 
seseesereseseneensel MB 2 | | 8 
? Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


Bank Bills, 


ns 
~~ 


Trade Bills, 


| | 
'3 Months. 4 Months. 6 Months. 3 Month. 4 Months. 6 Months. 


OYERSEAS BANK RATES. 
Changed. 

seve Jan, 24, 1924 

+ Jan. 14, 1923 


ee 


ee 


secccecee July 11,1922 .. 
Stockholm .... Nov. 9,1923 .. 
Swiss Bank 
aces - July 14,1923 .. 
Nov. 18,1919 .. 
Sept. 2,1922 . 
Nov. 12,1923 .. 


- F 
Te eb, 21,1923 ., 4) | Irish............ July 5,193 .. 5 


Bank Rate 
femmercial bilis ot the South African Reserve Bank is 6% for & t-class 
© months), (90 days), and 64% for agricultural bills (of not more than 


wbaswrag Borne 


sere er eee eve 
oeeee 


Some Fagemmurye 


MOSCOW QUOTATI 
altering Q ONS FOR CHERVONETZ, 
OSCow 


to advices received in 
quotations for ch A ranean the following are 


One chervonetg 
equals 17, 
£1,000 sterling 7 Soviet roubles. 
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RATES OF EXCHANGE. 


7 


| j i 

i Feb. 23, | Feb. 15 ‘eb. 

| Usanee Par. 1933." | ‘934 os | Feb. 22, 

96°22§  74°45-50 9665-70 

sas eee wai $ : 
340000 5/308,000 

94°03 = 1574-1594 | 1473-1485 senrans, 600 

90°43 ( 225/250000 |§34 millins 35 uilltne 
} +: 21-96-22°22 | 22-10 

830—840 


; 


| 3 
ge 


eeeeecce 


STUER ZING 
| Lge 
38 


vew York .... 

ot aeoe 

Buenos Ayres .|pence 

Bio de Janeiro|pence to mils. 
a --|pence to 
ufma 


ir 


PL 
aa? 
cs 


38 4 
| 2s 44d 2a 4.3,4- 
2s re Qe 134. 
| +23 
1+24d—264 28d-30d 
§ Sellers. 


2, 

T.T, 

eeeeces ster, to dollar T.T, 

Mexico ......ipence to dols,} T.T. 


+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 
Feb. 15, Jan.17. Jan.24, Jan. 31, Feb.7, Feb. 14 
1923, 1923, 1924, 19%. 19%, 1924 


% % 
Call MONEY ...ccccccccscccccese 5 ee ee - ee a oe 
Time money(90 days’mixed coll 42 aj 


REPreP 
=r. 


% %& 


fea: 
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No difficulties daunted the hardy pioneers 
who opened up the first trails through the 
vast unknown of north-western Canada; in 
their blood was the urge that drove them 
ever forward. 


So is the true craftsman always governed by 
the same dominating compulsion to move 
onward, ever to better his t. 


“Achievement is but another milestone along 
the highway of pr he end of the 
journey lies ever beyond.” It is the spirit 
of this, The Chatwood Tradition, permeating 
every member of our o on, from 
Board-room to Bench, that has given to 
The Chatwood Safe and Strong Room its 
supreme place among all devices for treasure 
protection. 

The New Chatwood Safe Book, 
containing full details of the 
security achieved and offered, 
also expresses im some measure 
the high ideals of the firm. A 
postcard brings a copy gratis. 


Since 1858 


CHATWOOD 


ys THE CUATWOOD SAFE CO, UNITE, 3 
MN ‘nkers’ Engrs, BOLTON, Englnd. 3 
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The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


ome | —~Prrom|] omen [rewat a 


eccccccees Olivares 00 £] 
(Bogota) ..|Pesos to = 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of Gouth Africa. | Union of South Africa. 


T.7, Seeeeoeeeseseseeseee 
— eeeseececoesooes 

ee, erent 
a rs 
(ad 


°° 
No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100, ¢ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEw ZEALAND. 


ae 


demand. 


On 
wv 
6 
J 

100 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a summary of applications and allotments 
for India Council bills and transfers in London on Tuesday, 


February 19, 1924 :— 
Oy 1 4... 


‘Next week 50 lacs will be offered. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 


(February 98, 199 4 


Messrs Samuel Montagu and Co. write, on February 59»: 
as follows :— Y 20th, 


GOLD. 


There has been a moderate demand on Indian 
the fair supplies of gold available this week. 
$3,500,000 has arrived in New York from Lo 


SILYER. 


The market has not been so robust, chiefly owing to eas 
exchange rates in China, resulting in sales on account of re 
quarter. These have not been much in the way of fresh 
mitments, but have consisted mostly of purchases made since 
the Chinese New Year. Indian inquiry has been slight: 
America has been a fair seller, but the movement of the U 5 
exchange has retarded American selling with freedom, and ca 
even rendered an occasional purchase possible. The (op, 
tinent is inactive. On the whole, the tone of the market js aos 
very promising at the time of writing. Mail advice from 
Bombay under date of the 2nd inst. states as follows :— The 
principal feature of the Bombay silver market this week hy; 
been a heavy offtake. This demand has been created by the 
commencement of the marriage season, and some silver \ 
also held with a view to take a chance of duty on silver a: 
the Budget is now drawing near. The January 26th settle. 
ment has progressed satisfactorily. There was good forwari 
business doing in the bazaar on some days, as the bulls have 


commenced buying, up-country demand for the metal being 
very good. 


ACCOUNt for 
Gold Valued " 
ndon. 


Com. 


Inp1an CurRency Returns, 
(In Lacs of Rupees.) 


Jan. 31. Feb. 7. Feb. 15, 
Notes in circulation .....2..00-. 18,402 .. 18,340 .. 1864 
Silver coin and bullion in India.. 8,218 .. 8155 
Silver coin and bullion out of India ats ae “oe 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 
Gold coin and bullion out of India a ‘ 
Securities (Indian Government) .. 5,752 .. 5,753 
Securities (British Government) .. 1,400 .. 1,400 .. 
Bills of exchange.....cseccccseses 800 .. 800 


The silver coinage during the week ending 15th ins. 
amounted to 3 lacs of rupees. The stock in Shanghai on the 
16th inst. consisted of about 25,700,000 ounces in sycee, 
38,500,000 dollars, and 1,260 silver bars, as compared with 
about 25,000,000 ounces in sycee, 36,500,000 dollars, and 240 
silver bars on the 2nd inst. 


GOLD AND SILYER PRICES: 


Feb. 16 eeece 
18 ecee 
19 we. 
20 eecee 
21 eee0e 
22 eeee 


SBRRER= 


NOTICES. 


. ae Jational Pro 
At an extraordin general meeting of the National 
vincial and Union Bank of England, Limited, held . - 
head office of the bank on February 15th, the ae 
changing the name to National Provincial ansn? . il 
and altering the memorandum of association were ry Te 
firmed. The change of name will take effect ge 
National Provincial Bank, Limited, make the | ed dl 
announcements :—Sir Alfred Lewis has been APOE tent 
general manager. Mr G. H. Whitehurst, Mr H. | manages 
and Mr F. Waller have been appointed joint gener’ MMi 
and will join Mr McClelland and Mr Cornwa 
capacity. : 
he Right Hon. Walter Runciman and the 
Durant Gibbs have been appointed directors © 
Bank. , ew brane 
The Midland Bank announces the opening of aw 6 unde 
at 89 Salusbury road, Queen’s Park, London, \."-" 
the management of Mr H. S. Pike. . nce that Mr 
The directors of Lloyds Bank, Limited, — 
Ernest Ridley Debenham, of Addison road, \» 
elected to a seat on the board. ee: Limited, 
The Commercial Banking Company of io manager & 
notify that Mr Vance Burnett Jones, forraeey manage 
their Brisbane branch, has been appointed -— sable up the 
at London office, and has arrived in London to 2 
appointment. . : 
A branch of the Banque Francaise ¢t. Ital chile 
l’Amerique du Sud has been opened at Santiago 


Hon. Walte 
f Westminse 
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WEEKLY TRAFFIC RETURNS. 
REAT BRITAIN AND IRELAND. 


Aggregate 7 Weeks, 1924. 
Total 
Re- 


COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 
~~~ Rate 9 per Annum, exceps where | Divideaa 
mafksd jor vated in'Gaan | ir 


Name of Company. 


ways. 
Buffalo and a Sus 
Central of New Jersey 
Cork, Bandon, and 8. nee: 


-asier Delawene and Hudson . 
F that a a ot 
ar. 
com. Tees cigavenees 3 ate Norfolk and Western | 19 aoentnce 
Since aaooeere j ae i 
ie - nalinel Southern Punjab | Less i i 
ight: oe 31,225, 4 248,635 Sanke. tax 2/in £ 
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I . 18 Less tax 
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SELFBIDGE AND co. 


LIABILITIES. eeamues _— 
mi 
Jan. ASSETS, 
31, 1922, 
2. | . 
e- | Parch E 
6,341 | deration, a 


"7,100 
118 

+ 238,531 subsidiary com. 

panies ..... _. 

Current and loan 


account 
++ — 42,280) Payments in aa- 


ia 


BEE 


. + 600 Deposit, Portman 
es ee | estate 
- + 3,602) Cash 


secese 4584119 .. + G4A94 
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MINING OUTPUT STATISTICS FOR JANUARY, 


| 
a | Gold Recovered. 


ee ORS = OTR 
B.. , RRR. 


S| | 34 | Volos, | 
Mill, S | Mill. $3 | Total, 
itinaalh 
Tons. 


Gold. + | Ose. a 
ee ** “ . . 8.600 


tt 
A 
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oo ° oe ee il " | Ae | a 
+ ie Less tax 
Debentare........| 124% 4 isso | | * 
).. % ice Tax free | wed a a ’ 
ee *. + ** ** aa a } 
oa Mss = (b) Including premium. 
Orig.......| a am ron | oe ‘a 
r. a js 
| 6 ps.\(& bonuls 3%) .. | Output. Other Notes in Retura, 


Wet Water (1877, 1888, 
and 190i)......... ae sient 


oe oe oe “e 43,716 | Week ended Feb. 9th. 
ie ee aia "1 es * ‘° seccesess«++| 5,041 | Week ended Feb. 16th. 
ai ee Soe wn sbadvbibee od ‘ Less és *. Witbank 64,011 a 


(a) Increased capital. (b) Also 50% share bonus. 


ANALYSIS OF BALANCE-SHEETS. Reports and Notices. 


Mr William Hutton, general manager of the Scottish Am 
BRADFORD DYERS' ASSOCIATION, LIMITED. Life Assurance Society, has been appointed a director of 
, December 31, 1923. society. 
LIABILITIES. Compared ° We are informed that, as from Tuesday, February 19th, ¢ 
Amonnt. gg transfer offices of the Amalgamated Anthracite Collieries, Limits 
£ "£ £ will be situated at the registered offices of the compa 
St Stephen’s House, Westminster, and not as heretofore at 29; 
King Street, E.C. 

The San Paulo (Brazilian) Railway Company, Limited, annou 
that, in accordance with the terms of the quarterly adjustment 
tariffs under the sliding scale, an increase of 76 per cent. on bi 
tariffs will come into force on the 1st proximo in plae 4 
86 per cent. increase at present in force. 

The directors of the Employers’ Liability Assurance Corporati 
Limited, have elected the Rt. Hon. Sir Samual Hoare, Bt, (M4 
M.P., to be deputy-chairman of the general board in Londoz 
the corporation. 


GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders -_ 
following information, compiled from figures pala © 
International Financial Commission at Athens, with ee 
revenues assigned under the Law of Control for the a 
the Greek debt from January 14 to December 31, 1923 
with those from January 14, 1923, to January 13, 19747 _ 


| 

| Monopolies, To- 
bacco, Stamps, |pireus ¢ 
Stamped Paper, 


3 2 Naxos Emery. 
eo. = $2,974 Total ........ 4,479,420 .. — 42,974 


:) C 
MANCHESTER SHIP CANAL. De 94 smh 
December 31, 1923 Gross receipts, Dec., 1923 08,787.70, (a) ’ 

r 3l, , > eeeerveee 9,1 93,3495 


Do do do 1922.....00. 6,274,607.55 
cnn Dec. | : _—s —— 10,2198 
Amount. 31, 1922. with Dec | Estimated receipts for twelve 2521870 685. . 
£ £ £ 


1 i 0; Yo 
sai ot est months (Law of Control) oA 2228 900,000.00'22—1 
Cora, folie. -h 85.754 = bit , : — for twelve months, 98,609,889. (oyara0ss 
Unpaid dividends . 12; * Cash 226,884 .. 98.626 A ° eeeeresesersses ’ 
Amount due to Actual receipts for twelve months, 147,489.08 
Traffic accoun wis 1 ee @ 74,689,417. 
- + 23223; Accounts receiv- eceipts from mono 


++ + ASW) | able 34,792 .. — 29825 | s{oTe.—Of the surplus over the estimated © eae 
.» + 1,720 ite eat 90238 .. tobacco, stamps, stamped paper, and Naxos ea “ seettt 
is applied towards increasing the minimum of 1881 2! 
sinking fund on the external gold loans + aati ; 
(a), (6). In addition to these amounts, arg’ the case &' 
to £23 in the case of (a), and to £42,907 } to the 
were paid in gold at the Piraeus Customs. g 
the Greek calendar from old to new style, 
actual receipts in the above statement are for 
than in 1922. As regards receipts subject t 


— 








. in duties and prices are excluded therefrom in 
values, of ier oimvumn techie have, however, been fixed, in 
or guarantee the plus-values against eventual diminution in 
or ; 
” emake DEBT.—The Council of Foreign Bondholders 
‘ved information that the minimum rates of interest and 
' pave re on the old Gold Loans will be increased in 1924, in 
‘ sinking of 1923, by the following percentages of the original 
. reper’ Loans of Group I. : Interest, 42 per cent. ; sinking fund, 
+ ig wseres ° t. Loans of Group II. : Interest, 42 per cent.; sinking 
ae = cent. Loans of Group III. : Interest, 42 per cent. ; 
tand, fo 18 per cent. With the addition of the above per- 
ne the total interest payable in 1924 will be :--3.40 per cent. 
-_ 4 per cent. Monopoly Loan ; 3.70 per cent. on the 5 per cent. 
. ding Loan ; 3-70 per cent. on the 5 per cent. loans of 1881, 1884, 
4 So; 2.96 per cent. on the 4 per cent. Rentes. The whole of 
pres additional interest is payable :—On the April coupon in 
ige case of the Funding Loan and Rentes; on the June coupon in 
4 re: of the 5 per cent. loan of 1890; on the July coupon in the 
Sel the Monopoly Loan and the 5 per cent. loans of 1881 and 


1384. 


/ 








BANKS. 


13008 BANKING CORPORATION.—The first balance - sheet of 
ios Banking Corporation, Limited, established in June last to 
aid in the rebuilding of the Russian foreign trade, shows loans 
sod advances of £748,400, deposits of £1,836,600, and acceptances 
the amount of 





| 
' 


£296,400. The authorised and paid-up capital is 

‘ ‘yo00, and there is a reserve fund of £12,500. 
“ §WIS8 BANK CORPORATION.—The net profit for the year ended 
December 31, 1923, is £430,681, against £421,085 for 1922. At 
the annual general meeting, which is to take place on March 14th, 
the board will propose the payment of a dividend of 8 per cent., 
as last vear, and to allocate £20,000 to the pension fund. The 
Swiss exchange has been taken at 25 francs tothe £. 


UNION BANK OF CANADA. — The 59th annual balance-sheet 

just issued shows total assets $128,299,679 on November 30, 1923. 

| God and silver coin amounts to $1,108,197, and Dominion Govern- 

nent notes stand at $8,977,191. Other current loans and discounts 

in Canada stand at $53,488,949. The capital of the bank is 

$00,000, and the rest account stands in the balance-sheet at 

{:.7x0,000. Notes in circulation amount to $10,357,650. Deposits 

ot bearing interest stand at $28,179,661, while deposits bearing 

aterest are at $67,441,589. The net profit for the year amounted 

0 $1,033,432. The balance at credit of account November 30, 1922, 

vas $483,175, but this amount was reduced to $151,265, owing to 

$y.010 being transferred to contingent reserve account June 19, 

mn w;. The amount available is thus $1,184,697, which is dealt with 

a tllows:—A dividend of 9 per cent. for the year on the capital 

sk, absorbing $720,000; the sum of $10,000 goes to officers’ 

pasion fund; war tax on bank-note circulation and reserve for 

imcome-tax absorbs $137,622 and $317,075 is carried forward. The 
tank has 341 branches, and also agents in all parts of the world. 


INSURANCE. 


MOVIDENT AND MUTUAL LIFE.—The report for last year states 
Gat 15,974 mew assurances were issued for £1,680,791, at annual 
premiums of £75,357. This compares with 11,945 policies, assuring 
£1,223447 in 1922, The net premium income was £581,511, as 
cmpared with £542,269, and the funds increased by £308,269 to 
44230,924. The board have decided to increase the rate of interim 


vom for the current year from £1 5s to £1 108 per cent. per 
cnuM. 


SON LIFE OF CANADA,—In pursuance of its declared policy of 
Von 38? so far as possible, its foreign commitments, the New 
sett Life Insurance Company has placed the administration of 
» British business in the hands of the Sun Life Assurance 
“many of Canada. The rights of the policyholders are stated 
nt - — way altered. The conditions of the policy contracts 
in denies uses are to be the same as if there had been no change 
. ee The policyholders now have the guarantee of 
« Canad; ew York Life, and through that company of the Sun Life 
a a of that of the former company only. There 
t ieaae atrangements between the two companies, including 

tae of a fund exceeding £2,000,000 in value with the 
the oiaman which will have the effect of actually increasing 
king com ers’ security. A more detailed announcement is 

municated to the policyholders individually. 


eeTAN AND GENERAL ASSURANCE SOCIETY.—The 
ms in respect ae have determined to declare a revisionary 
tices for > : of the society’s ordirtary department with-profit 
a increase of 6. 1923 at the rate of £1 16s per cent. This is 
etsionary hasan per cent. over the rate for 1922. Recent 

MN, £1 4s. “ses per cent. have been :—1919, £1; 1920, £1; 
' 1922, £1 108. Bonus certificates will be issued as 
€ after the annual meetin g- 


Mm aS possib] 
RUBBER, &c. 


TATIONS.—This company has made good 
2 year. The report for the year ended 
Rideq Ly.104 discloses a net profit of £10,266, to which is 
fend of 6 ber a forward from preceding year. The divi- 
artied forward, na or the year absorbs £13,316, and £14,144 is 
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MIPING FUBBER PLAN 
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= 809), In the J€ct to income-tax and corporation profits tax 
rimated TARP *Vealed ip oo ne year, a debit balance of £24 was 
Jess 2 dividend. : and ordinary shareholders had to go without 








restricted output of dry rubber during the year 


“ 23.849 Ib 
“# 8, fv . ‘ > 
&S compared with 628,677 Ibs in previous year. 
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Of the rubber produced, 331,730 Ibs were sold in London at an 
average gross price of 18 3.04d per Ib, and 135,600 Ibs locally 
in the East at an average gross price of 8.s4d per Ib. The cor- 
responding figures for 1921-22 were 105,620 Ibs at 11.73d per Ib 
and 522,271 lbs at 7.59d per Ib respectively. 


MISCELLANEOUS. 


COPESTAKE, CRAMPTON, AND CO., LIMITED.—The net profit for 
the half-year ended December 31, 1923, after charging interest 
on deposits, directors’ and auditors’ fees, and depreciation of lease- 
holds and machinery, amounts to £25,767, to which must be added 
the balance of £3,949 brought forward from the previous account, 
making a total of £29,716. After setting aside the sum of £11,917 
to provide for income-tax and corporation profits tax, there 
remains a credit balance of £17,999, out of which it is proposed 
to pay a dividend for the half-year at the rate of 5 per cent. per 
annum, less income-tax, absorbing £15,500, leaving £2,499 to be 
carried forward. Assets total £1,087,047. Debtors stand at 
£523,722. Stocks are at £267,895, and cash is at £115,649. With 
regard to liabilities, deposit accounts stand at £180,725, and 
creditors at £88,323. The capital is £800,000 in ordinary shares 
of £1 each. 


CROSSLEY BROTHERS, LIMITED.—The directors, in a circular to 
shareholders dated February 19, 1924, state that they are glad 
to report that there has been a small trading profit for the year 
ended December 31, 1923. On the other hand, there has been a 
loss in the capital value of the company’s investments owing to 
the liquidation of one of the concerns in which the company had 
a large interest. The directors consider, therefore that the time 
has now come to write off past losses, and to write down the assets 
and investments to present value. They propose to put before 
shareholders a scheme involving a reduction of capital which they 
consider will be of advantage to both classes of shareholders, and 
enable an earlier payment of dividends out of future profits than - 
would otherwise be poossible. With that object in view, it has 
been decided to postpone until the end of March the annual meeting 
usualiy held this month. In the meantime, the scheme will be 
carefully prepared and set before shareholders, together with the 
accounts. 


RLECTRICAL DISTRIBUTION OF YORKSHIRE, LIMITED —The 
following table reveals an interesting record of progress of this 
concern :— 


1921. 1922. 1923. 
£ sd £ sd & @¢ @ 
The net profit is as follows.. 8,085 11 0..14,419 6 3..19,232 16 4 
And the balance brought 
forward, after deducting 
directors’ remuneration,is 1570 8 7.. 2,723 14 8.. 3,541 5 8 
Making a total of......6. 9,655 19 7..17,143 0 11..22,774 2 0 
The directors recommend a dividend on the ordinary capital at 
the rate of 7 per cent. (free of income-tax) for 1923 (of which 3} per 
cent. was paid in August), amounting to £10,500; an addition to 
the reserve fund of £5,000 (increasing this fund to £19,000); and 
to carry forward the balance of £7,274. All the 25 under- 
takings of the company have been extended during the year to 
meet the continued and growing demand for electricity, the number 
of new connections being the largest made in the history of the 
company. As a consequence of the increased demands, and of the 
economies made in working expenses, the directors have been able 
to make reductions in the price of electricity for lighting purposes. 
The development made during the past year and now projected 
necessitates an immediate increase of capital. It is proposed to 
make an issue of 100,000 shares at a premium of ss per share. 
These will be proportionately allotted to the shareholders registered 
on February 19, 1924, on conditions which will be made known 
shortly after the shareholders’ meeting. 


SUB NIGEL, LIMITED.—It is announced that a provisional agree- 
ment is being entered into between the Sub Nigel, Limited, and 
the Nigel Gold Mining Company, Limited, whereby, subject to a 
further claim area being acquired on reasonable terms from the 
Government on the farm Grootfontein, the two companies will merge 
their respective interests. The proposed terms of the amalgamation 
are broadly on the following lines. The present capital of the Sub 
Nigel, Limited, namely, £905,000, will be reduced to £678,750 
(equivalent to three shares for four), and thereafter increased to 
£065,500 by the creation of 286,750 shares of £1 each. Of the newly 
created shares, the Nigel Gold Mining Company will receive 
148,737 fully-paid shares (equivalent to two shares for three) for 
its assets, such assets to include £25,000 cash, and 100,000 shares 
will be offered to shareholders at par, the issue being guaranteed by 
New Consolidated Gold Fields, Limited. The remaining 38,013 
shares will be held in reserve. 


W. T. HENLEY’S TELEGRAPH WORKS.—This company has main- 
tained its record of net profit during 1923, as compared with 1922, 
as the report just issued shows that the net profit secured in 1923 
was £187,843, as against £187,719 in 1922. The ordinary dividend 
is unchanged at 15 per cent. The carry forward is £3795175; 
which compares with £323,988 brought into the accounts. The 
sum of £25,000 has been put to reserve, making total reserve account 
£270,000, and £1,156 has been transferred to reserve against 
trustee securities. The balance-sheet reveals total assets 
£2,542,965. Treasury Bills and cash comprise £447,936 of the 
total assets. Stocks stand at £534,602. Investments in National 
War Bonds amount to £158,437. The company has 250,000 shares 
of £1 each in Henley’s Tyre and Rubber Company, which are 
shown in the balance-sheet at £230,000. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. Ee 
} | et hi ; a 
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Boddingtons’ eererenasererreeee 4,699) 68.539 
Holt oes a Tt 54,298 78,393 7 
Manchester Ship Canal......-.-.- ; | | 35 451 398 14 : 










Electric Light Power. 
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a Hill Electric ........--  37'108 La. 
mithfeld Markets Electric... 2101) 15409 
Waumlaster Electric .....s00+- . 3 17, 6 182,117; 23,640 132 6 12 wi 
Financial. Land, &c. 
Aberdeen Heritable Securities ; | | " 
Investment Be te ee 31 2,876. at 4,782) 2,458 a - 
" ' | | 
Barnet District ..-....... sees] Dec. 31°) 24,542, 18,474 25,190; 17398 
Bishop's Stortford, &e. ........ 34 7,181) re & 
Gork Consumers’ eeeveeseseocere 4,386: 1,64 186! 983 § 
Croydon eeeereeeeeeeeeseeeseee 22,039 | 85,086 | ; 
Glouceater eeeeeseeeseseseseeese 19,826, 9,460, 5 
Hart 1 Gas and Water .....- 12,584) 27,348, 5 
ee 3 83,357) 99,290: 5 
Se MEUMDn «<< os <0 <edhacones sf 16,984) sais! & 
5 1,309, 2,029 5 
A aaa 
Tunbridge Welis Gas ......+++- i0"| 15,128) ae 10) a 
# 
Wakefield Gaslight eevececveees 84 By 






Walton-on-Thames and Weybri 5, 5,792 


Watford Gas and Coke .......... 
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Holborn and Frascati .......... 
Iroa, Goal, and Steel. 
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Sa 174, 277989 452,942 178,393) $6555) 154 


















) |Dr45,006,Dr 1,159|\Dr 46,165) 


17,194| 10,260, 27, era 24 a 


13,039, 31,564 5 
1,570) 51,761; 14 



















a 

Taiping Rubber .......-.esee+es 

Isle of Man Steam OE eee 
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Civil Service Supply ...........- 1, 54,04! 
H. E E. Randall. fare s-Se72 rene’ 19, 36,601 55. 26,67 | %, eA 
Selfridge and Co. eeeeeeseoeeee ee 142, 316,71 459, 146,11 } 304, | 12k 
Spencer, Turner, and Boldero .... 30, 69,116 99, 39659 67,273 . 
Wallis and Co.........-- 14,41 15,80 30,225 225) 30,5 
Textiles. 


448. 739,227| 1,187,5 
62, 125,96 88 
Dr 6,34 5,137|Dr 
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ereseereeesereee 






Btapley and Smith............+- 
Tramways. 
Lancashire United.. ia mieak minke a4 


eee ee sees 













cenesnnvoened . , 15, 





























































Trusts. # 
Mercantile Investment & General 90,420 % 
Tenement. 60 wns ea0eeeeevcese a 
NR iviihe decane rede cone oi casi6 rm 
Vette Minden TREES oo nnores 
oe i . 
| 0 
cosee oni, 7 
| | 131,365; 4 
Other Com ; 
Aberdeen Combwor Bac: ol Dec. 11,865 14,182; 2,37 a " 
Aron Electricity-Meter..........| Mar. 31 9,578 27 947 we "943 6 
agots, Hulton, and Co. ........) Dec. 3,960 487 1, 106,489 10 
Birmingham Rly. Carr. & Wagon) Dec. 53,006 100,927) 6, "i % 
| Ord 
Lahti ai sama’ en) healt 
s 1589 
City Offices ....... eeeeeeeere ee ee | Dec. 31 20 : 1,298) ** - 
Copestake, Crampton, and Co....| Dec. 31° 14,050, 17,999) .. 960 4 
Paper Mills...... sovecess| Doc. 31 19,722 20119 .. age 5 
General ulic Power ......; Deo. 31 41,725 52,349, 2, gos ° 
Harrison, Barber, and Co........| Dec. 31 8,742, 10,275) .. 442 3 
Henry Street Warehouse ........) Jan. 31 oD 2, ee 97,118 5 
International Paint, &. ........| 31 46,929, 50, 12; 17630 5 





Dec. 
J. and N. Philips and Co......... Dec. 31 157,652 168,923' 101,500 









rebraary 23, 1924.} THE ECONOMIST. 
ee ee 


SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS—(Continued). 
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Year Profit Amount Appropriation Peri 
Afte . eriod Last 
se Period “from. Pay- ok Dividend : i Year. 
ivi. Company. Ending.| Last | ment of | Distr. Sisowinsiisceanoote tanita: TOM MO 
nd, Account.) Deben- buti Prefce.| Ordinary. Reserve, Balance | N | Divi- 
ture ution. [mr Deprecia- Forward an an 
= Interest. Amount | Amount. |Rate | tion, &c. | | : | 
14 Con.) £ % | ; ’ 
, Quer Companies. ( % | £ £ £ o 
5 pd B. Allan sseeseeseeeeeees Jan. 20 7,925) 8 7,000) 10,643, 18,503 2 
; jephGrofeld nd Bons +++. a 00,0009 10 ..) | 3,769), 330,937, 10 
‘ronal Gas Engine «.+++++: i i **, oo | es 18,450, 28,658 
> trek, Frean, and CO..ccecccccess Dec. = 115,000 23+ } — 35,518) 189,665 ast 
2 perry and CO, seeeeerseeserseers sa 31 33.297 174 nh 257 A a <8 ** 
9 Sssengers eesereeoreree seoeeeee ° . | | . 1,7 4 15 
O00 Frise. is a. ee a 3 ae * | ee — = ; 
VAT Wharncliffe BSeccccecces . t ee i| ’ 
6 vi um Griffiths and Co. .....-| Oct. 31 25,875) 20. 38,406, 46314228 (s) 
e §.1.Henley's Telegraph Works) Dec. 31 97,500) 15 | 26,156) 379.175) 187.71 
vie and Lockhead .....seseess Dec. 31 12, 8+ | 7,666 2,164), 14,200) 64+ 
3) Including arrears. (b) Accounts for two years, wnen net profit amounted to £1,199,709, and dividend 45 per cent., bein, 
10 per cent. for 1921, and 35 per cent. for 1922. (s) 74 per cent. paid of this free of income-tax. si , 
ss * Half-year. + Free of tax. (k) Staff shares. 
A 
4 B 
6 
£ ° The following is a statement showing the Quantities Sold and the 
: Conmercial orts. Average Price of British Corn in the past two weeks, and for the 
: corresponding week in each of the years from 1920 to 1923 :— 
5 
5 | Quantitizs Soup, | Avenace Paice per Cwr. 
54 THE CORN TRADE. | -sseneevtonenelaeaeamesieiserrerel oes beh 
2 Mark Lane, Friday Evening. Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 
10} Climatic conditions have been cold but dry during the week, Feb. 9", ee sere | sontes ‘S757 | (10 ot 24 es 
10 that farmers were enabled to push ahead with field work, which | ¥eb. 16 ...... | 376,374 | 261,060 99,901 110; 13 10 2 
e s backward for the time of year, so that a spell of open weather | 1920..........! 423,266 | 163,114 71,181 | 1611 22) «2 6 
10 4 s desired to make up arrears. Cereal crops generally present a oo esdueceses! pean | 224,771 43,538 17 : . oe 
7B yalthy appearance. General course of trading was considerably | 1923 vesecccees) 367,292 | 199,362 16,376 | 9 5 90! 910 
7" railed owing to the difficulty attaching to delivery arising from 
‘ ie strike of dock operatives, and prices consequently were largely 
3 mmnal, though the undertone is quite steady for all cereals. 
iagish wheat continues in small supply while held for full rates. THE 
ul Sutable milling grades range from 10s 9d to 11s 3d, and inferior 
- & ad to gs gd per 112 lbs, free on rail. Imported descriptions Ss ; AN DARD BAN K 
0 - and somewhat irregular, though closing with a steady tone. 
No.1 Northern Manitoba afloat quoted 51s 6d, No. 2 di : 6d OF SOU CA, 
15+ , oat quoted 51s 6d, No. 2 ditto sos 6d, LIMITED. 
a Se 3 ditto 49s 6d, and Rosafe 634 Ibs 48s 6d, all ex ship, per jatnte TH AFRI 
4 lis. In the floating and forward cargo section prices ‘a S incorporated the 
nil sin So a better demand both on home and Continental ae ad ea CORPORATION, iat 
acount. Steamers of Rosafe 64 Ibs 45s 13d to 45s 3d, Barusso to the Government of the Union of South Africa in Cape Province; to 
5 ps bs just sailed 435 gd, ditto February loading 42s 44d, No. 2 aasaemamenen io South Distens ond co the Adntulstestion of Staten 
t white Pacific (half cargo) April 46s 6d, a steamer of Western UTHORISED CAPITAL ... ... £10,000 000 
14 ad soft w > 
3 heed ~ A — — red 460s 1$d, No. 1 Northern SUBSCRIBED CAPITAL .... ace 
panitoda arrived out to load 47s 14d, combined with No. 2 ditto #£2.229,166 
| d eu ne 480 lbs. Maize cargoes steady, but generally quiet. rn oe yg daly BE seein £2,893,335 
| : a ton ‘an oe changed hands at 42s, UNCALLED CAPITAL ...... £6,687,495 
e April May 35s gd, and May-June at 34s gd, all per 4S8o Ibs. . *o) -—_—e _ 
10 ay fully steady. London standard straight run quoted at £11,809,995 
od, patent Board of Directors. 
% Siened. Al hee 6d-42s 6d, town households 37s 6d per sack William Reierson Arbuthnot, Esq. _| Solomon B. Joel, Esa., J.P. 
0 ca lg ae straights 35s-36s free on rail at ee EAA AM Hasnee on 
oo . . m : > wa’ ton . . . Selborne, 'e 
- patge from 378-398 as e : ne vom : Manitoba patents Stanley Christopherson, Esq. William Smart, Esq. 7" 
Bates English alae q y, Australian 36s-37s per 280 Ibs. Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.5.1., 
" th lenders quiet, and malting ranges from 11s gd-14s 6d, James Fairbairn Finlay, Esq., 0.8.1. SEEF CAA Bn ODM 
if bfornian aoa 6d per 112 Ibs free on rail. Imported slow. Senior General Manager in South Africa—J. P. Gibson. 
6 th Der 448 Tbe Nn re, Chilean brewing 42s-45s, ex ship, Joint General Managers in South Africa { John Jeffrey. 
448 lbs, No. 4 Canadian Western 36s 6d landed anager on Po. 
rt wisian, ex ship, to arrive 338 6d, Karachi shi - eared London Mana mancis Shipton. Seoretar is Suipton. Secreta jerbert 
m lbs. Maize steady. Piate ae ie 1, ex a 338 od per London Manager—Francis Shi Secretary—Herbert G. Hoey. 
8 BB ssciias, ex chien ys, Plate, ex ship, 438 Od, landed 46s, |] Head Office: 10, CLEMENTS LANE, LOMBARD $T., LONDON, £.6.4 
+ tish quiet and quoted at cs ad 40S per 4 s. Oats.— London Wall Branch: 63, London Wall, £.C.2. 
ut Riorted firm for C _at 9s 2d-10s 4d per 112 Ibs, free on rail. West End Branch: 9, Northumberiand Avenue, W.C.2. 
a r Canadian qualities. Plate f.a.q. new crop, ex (Oppose eee TALL, atm 
| rs B xd, aay = crop landed 23s 6d, No. 2 Canadian Western e509 ees 7p ry ae 
. nt 3 on oe 34, No. 2 Canadian feed 25s 3d landed Bank of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE. 
Mid ordings > «(Offals maintained. Broad bran quoted 
i : Ordinary ditto -s o9d-8s i i ; 4 
i es 78 gd-8s, middlings 9s, fine ditto 10s 3d, 




















; included, ex mill, 


id, feed oatmeal os od. light oats 6s 9d, powdered oat husks 


tinel steady, with ground oats 12s od, free on rail, per cwt. 
d oats 195 64 coe fair demand. London-made, flaked, also 
head . um and fine cuts 17s 6d, coarse and medium 


wad 378 6d, ordi 
see ‘ , rd in y . ic 
"Kan 16s od-r7s per oe Scottish oatmeal 17s 6d-18s, and 


% aoe AVERAGES OF GRAIN. 
ring the © gives the estimated sales ot h 
harvest year 1923-24, 1922-23, 1921-22, ah sannen sa _ 


sas isa | 1902.1903| rom. 1920-1921 


tales of 

wok Febery 1g OME wheat— ww. | Owe, | Owts. | Owte. 

to February Ig iettttteeeee: 376,374 | 367,292 | 598,72] | 257,819 
; aiisices ++++-| 8,630,689 | 10,962,890 |10,349,034 | 8,166,446 

“Will of aglish wheat per! 3 a | s a 


“4 sa 
ttesoesenss OIC | 9 5 ll 2% 17 9% 


ASALAND. . KENYA 
UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 

Branches and Agencies. 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 


application. 
SAVINGS BANK ACCOUNTS opened at the Branches in Africa on 
terms which may be ascertained upon application. 
BILLS NEGOTIATED and COLLECTED. 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 
te EXCHANGE aaa ess tr nsacted. 





















the world. PURCHASES and SALES of Stocks and Shares effected 
either through the Bank’s Brokers or through Brokers selected by 
Customers. DIVIDENDS, ANNUITIES, ETC., received and COUPONS 
COLLECTED. STRONGROOMS provided for the safe custody of 







es en on eng? ak2ia'-: = 
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INCOME (AX—Ciaims tor recovery of Income Tax undertaken. 
The Officers of the Bank are bound not to disclose the transactions of tts eustomers. 
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IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated February 21st, is 
as follows:—Pig-iron: The unfortunate dockers’ strike, now near 
settlement, has stopped all shipments of pig-iron, and, therefore, 
tended to weaken prices somewhat. Prices are, however, nominally 
as follows:—No. 3 Cleveland G.M.B., 95s per ton; East Coast 
Mixed Numbers hematite, 101s per ton. Manufactured iron and 
steel: There is sufficient work on hand for our steel works, but the 
outlook for export steel is not encouraging. Prices remain un- 
changed. Steel ship plates, £10 5s; steel ship angles, £10; iron 
bars, £12; steel rails, £9. Iron ore: Buyers are not keen, having 
quite sufficient ore arriving and bought. Best Rubio is nominally 
248 per ton, c.i.f. Tees. 


Our Sheffield correspondent writes :—The strike at the docks did 
not check production at the Sheffield works, as the execution of 
export orders was continued ready for despatch when circumstances 
permitted. The demand for steel material, tools, and cutlery from 
Colonial markets and South America had exhibited some degree of 
briskness just when the trouble broke out. Deliveries of Continental 
iron and steel having ceased for the moment, producers of basic 
billets and some other materials advanced their prices, and United 
Steels, Limited, have started two additional open-hearth furnaces 
in anticipation of buying by consumers who have been gettin 
their wants supplied in France and Belgium. The principal loca 
industries have not been showing much elasticity lately, and as 
regards the heavy branches and raw materials the position 15 
rather worse than before the railway strike. An improved demand 
for crucible steel and tools reflects busier conditions in various 
parts of the country, especially in engineering, foundry, and con- 
structionai work. A local firm recently booked an order for eight 
heavy locomotives for Chile in direct competition with the United 
States, who have been supplying this market with engines for some 
years past. Arrivals of tools and cutlery from Germany continue 
to dwindle, but the exporters in that country advise their custo- 
mers here that the difficulties of supply may be overcome, partially 
if not wholly, in the course of a short time. The cutlery industry 
is being disorganised by a strike of grinders, which has now 
lasted a month, and one effect of the —- to give - eee 
to the adoption of grinding by machine e export of coal an 
coke havin aenaell in panailidenes of the strike, there have been 
larger ies of fuel for the home market, and this has eased the 
scarcity. Working at the pits is still irregular owing to the 
difficulty of obtaining empty wagons. Best steam coal is in good 
demand the railways ing the maximum quantities, and the 
requirements of British works have increased. Small fuels are 
selling freely. The recent improvement in the house coal market 
igs maintained. Prices per ton at pits are :—Best hand-picked 
branch, 35s; best Silkstones, 30s 6d; Yorkshire hards, 25s; Blythe 
hards, 25s 6d; rough slacks, 12s 6d; smalls, 7s 6d to 8s 6d; blast 
furnace coke, 258 to 29s. 


Our Glasgow correspondent writes :—Owing to the deadlock in 
the business in pig-iron, Scotch producers report rather poorly 
as to actual business. On Saturday the quantity of Scotch brands 
interchanged was about the smallest on record. At the close of 
the day the sales for the week represented 716 tons, of which about 
300 tons went to American consumers. For the corresponding week 
last year the total of all sorts dealt with reached over 6,000 tons. 
It is reported from leading Scotch and English markets that 
inquiries for raw material are very light, without prospect of 
early improvement. Of course, in that respect nearly everything 
depends on the course of events with the dockers, and until their 
position is defined little change one way or another can be looked 
for. In the finished iron and steel trades, although makers are 
well placed as regards the immediate future, works being still 
fully employed on good orders in hand, the position is not develop- 
ing, so far as new business is concerned, as satisfactorily as had 
been anticipated. This state of matters is tending to weaken 
prices somewhat, although Continental quotations for heavy and 
semi-finished steel incline to stiffen, and the question 
of getting delivery from abroad remains a stumbling-block to any 
freedom of buying on the part of merchants. Bar iron manufac- 
turers are well booked in home and export business, but here also 
new orders are not too plentiful. The dockers’ dispute, if it con- 
tinues for any time, will have a serious effect on iron and steel 
producers, owing to stoppage of shipments, and many works may 
find it necessary to slow down to avoid congestion in stocks. 


Our Cardiff correspondent writes :—The dockers’ strike has had 
a slightly depressing influence this week on prices on the Cardiff 
coal market. The stoppage has had only a slight adverse effect 
on the volume of the coal export trade. The lock gates were kept 
open and the tippers and trimmers remained at work. Discharg- 
ing work on pitwood vessels was suspended, but as the collieries 
were fairly well supplied, they were able to continue working. 
The uncertainty of the general position, however, deterred business. 
Transactions were practically limited to spot parcels for the com- 
pletion of cargoes, and as more coal was reaching the dock sidings 
than the market could absorb, salesmen were prepared to make 
concessions for spot shipment. Prices eased to the extent of from 
6d to ts per ton, but only for immediate business; for backward 
positions the collieries were adhering to their pre-strike quota- 
tions. In view of the fact, however, that shipments last week were 
exceptionally heavy, and of the smallness of the number of dealings 
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concluded this week, it is quite likely that prices will 
their slightly reduced levels for the next two or thr : 
Another depressing influence has been the fall in bg veeks 
rate of the franc, for the Bristol Channel ports are the ae 
of the foreign coal imports of France, and with the Ghee 
over 100, French buyers have been restricting their order mo 
Egyptian State railways have placed orders for only 6 s The 
of the contract for 200,000 tons of Monmouthshire eee - 
they invited tenders a few weeks ago. A report is camates an 
the balance has gone to the United States, but it is not cae Ct 
The following are the current approximate quotations i 
Admiralties, 29s 6d to 30s 6d; second Admiralties 2s 6d 1 
29s 6d; best drys, 28s to 28s 6d; Black Veins, 28s 6d ty »,. 
Western Valleys, 28s to 28s 6d; Eastern Valleys, 26s 6d to cae 
best bunker smalls, 22s to 238; ordinary cargo smalls, 18s 1, , 
coking smalls, 23s to 24s; anthracite Big Vein large, 415 to = 
machine-made cobbles, 45s to 47s 6d; French nuts, 478 6d Moe 
stove nuts, sos to s2s 6d; rubbly culm, 14s to 14s 6d; coke § 
export, 55s to 60s; inland blast furnace coke at ovens, 308 to a 
patent fuel, 30s to 32s 6d; pitwood, ex ship, 33s to 358 th 
dockers’ strike reacted on the exports of tinplates, but demand 
was normal, and in view of the increase in costs, and particularly 
in the price of tin, it is expected that the minimum Prices of 
tinplates and sheet bars will be increased. The imports of ies 
ore continue heavy. ns 


TERED 
METALS. 


Tin commenced the week with a firmer tone, due to higher cabies 
from the East, with business on a fairly liberal scale. Standar 
cash sold at £284 to £283 10s, and three months £284 to £280 iv 
to £282 10s, while finally at £282. Eastern advices reported sales 
on the basis of £285 c.i.f. Subsequent movements were attended 
by some irregularity and weakness on sellers showing more <is 
position to press, though offerings were well absorbed. By the 
middle of the week standard cash sold at £272 5s to £276, and 
three months £270 to £271 to £269 10s, while finally registered 
at £273. Further sales occurred in the East at £277 108 c.i.f. (On 
the following day the tendency was firmer, while somewhat 
irregular, with sales on a liberal scale. Standard cash quoted at 
£278 to £278 108, with dealings in near dates at £278 10s to 
£278, and three months £276 10s, £278 108, £274 108 to {2% 
At final session values were easier, standard cash being dealt 
in at £276 to £273 108 to £274 108 and three months a 
£275 tos to £272 10s. English ingots quoted at £274 158 to £2"; ss. 

opper was actively supported at opening, and prices ruled in 
favour of sellers. Standard cash sold at £65 108 to £65 17s 6 
and three months £66 10s to £67. Later, however, the tendency 
was easier, and liberal dealings were put through. By the midde 
of the week standard sold at £64 and three months £64 7s fd © 
£64 28 6d to £65 2s 6d, while finally at £64 178 6d. At 
Thursday’s market values after opening firmer gave way, while 
a good demand ensued. Standard cash sold at £64 to £63 128 6dand 
three months £65 to £65 5s to £64 10s. The tendency was again 
easier on following day, with sales on a liberal scale. Standard 
cash sold at £63 108 down to £62 17s 6d, and three months £64 108 
to £63 15s. Electros £69 to £69 108, best selected £66 to £67 6s 
strong sheets £97, and wire bars £69 10s per ton. Lead firmer, 
and quoted at £35 ss to £34 12s 6d, according to position. Spelter 
easier at £37 to £35 158 as to position. Aluminium, home £1", 
export £120. Antimony, English special brands, /¢9 108 to £6. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—S@ 
surprise has been created by the action of the French Government 
in imposing an embargo on the export from France of wool, hait 
wastes, and rags. The decree was quite unexpected, even in Fren 
wool textile circles, and there is naturally much speculation & ¥ 
the probable results. Normally a considerable quantity of wod! 
brought to this country from Mazamet, and in the meantime thet 
supplies will be cut off. The decree has doubtless been issued wi 
the object of improving the franc, but it remains to be seen whens 
the desired result will be attained. It will mean that French ® 
will have at their disposal a larger supply of wool in their own 
country, and to this extent it may have the effect of curtailing 
French buying in the Colonies, but as the selling season |S 
rapidly drawing to an end, and as British users and a 
buyers have still considerable requirements to supply, it § ™ 
thought that raw material values will be much affected. At pre 


NATIONAL PROVIDENT INSTITUTION | 


The Results for the Year 1923 show INCREASES 

in the Business transacted, the Premivm a 

received, and the Rate of Interest realised on Ia 

ments, and a DECREASE in the amount 
Claims by Death. 


Tull porticalars of the Office sed the Policies it insues can be obtained fren = 


48 Gracechurch Street, E.C.5. | 
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PAS Tica an 


‘nty as to whether the decree embraces tops, 
pere 8 some eo seems to be that the embargo will in- 
et the ee quarters it is thought that the action of the 
o . nt may actually lead to higher prices, especially 
Freach been doing a large trade with Germany. It is 
ys France th a protest has been lodged by the Roubaix-Tour- 
spderstood tha of Commerce, and it is stated that wool sold for 
ow a publication of the decree will be permitted to 
qpatt UP ent Business in this centre remains steady, and 
jae the country: Spinners are rather better employed, 


round. 3 ; 
ey fom oo of the dockers’ strike will doubtless encourage 
A? settlem 


jeyers t0 operate more freely. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT. ) 

‘ if wool values had stopped rising, and a 
* ae — at both Siciaenane ad Sydney. We 
sit aes buyers have seen the futility of constantly pushing 
- higher and higher, and now that America and Japan have 
wr retired, prices are down a good 5 per cent. for practically 
lites We are well aware that cables only speak of superior 
ne and comebacks being cheaper, but, according to clean 
al costs, practically all classes are in the same category. 
. uter all, what does 5 per cent. really amount to? It is neither 
= sor there with values where they stand to-day, and it is 
emg to have very little effect upon the price of tops, yarns, or 
sees, We have no doubt that Australian selling brokers will see 
ei that prices are not allowed to ease a great deal, because they 
ye determined to hold values, and will not hesitate to withdraw 
yal unless they make all around to-day’s prices. We have been 
wging for weeks the consolidation of recent rates, and frankly 
dk that wool values for all qualities are as high as the con- 
ming world can stand. There is not the slightest need to push 
ay dass of raw material to any higher level, and we emphasise 
itis notwithstanding that the cry of shortage is still being per- 
wently raised, emanating, no doubt, from those who are carry- 
ing stocks and have big weights of wool to arrive from overseas, 
wing thereby to rush buyers into operating at still higher prices. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—February 15, 1924. 
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MANCHESTER, February 21. 


he market during the week have been 

Wide fluctuations in raw cotton rates and rts oe 
_Notwithstanding these disturbin 
; ‘mene mage of inquiry has See comaiive: and = 
as been done. “A considerable demand has 
hs ot various kinds for India, some 

Tanged in bleaching, finishing, and 

_and Bombay. More lots have been 

Buying continues to take place for China 

; certain producers have now more work 

a active, but ee outlets, both East and West, have not 
4 roe transactions have been reported for South 

= some irreg iisies nent, chiefly in fine goods. There has 
mother more basinens he: yarn quotations, but in one way and 
lites for vu $s been done in American and Egyptian 
tes for adie. nsumption, with moderate lines in export 
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THE ECONOMIST. 


451 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1924. 
| Feb. | 
21, | Feb. 

| 34 


Price ——— > 
Price, | Price, Price, | Price, 

Feb. | Jan. | Jan. | Jan. 

1934. 5 7. 3h. | 24. 7 iF, 


a | 


ogee ee 


a 
Raw Cotton—Fully Mid. American ..per Ib leafs 1947 {1975 |1954 


- Sakellaridis Fully Good Fair 


Yarns— 32's twist 
— 40's welts 


52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 
32-in. Shirtings, 75 yds, 19 4 19, 32°s and 40's 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs..... éowe's 
59-in. ditto, 374 yds, 16 by 15, 8} Ibs 


(II.) Compared with Previous Years. 


Ri cooannnere 


ag0i.| 1003 | 92a, | 19a. | 190, | 1sn8 


a a 
3144 | 18:10 
95°00 | 2709 


a!iajlsala 
Baw Cotton—Fully Mid. American ..per ib | 17°83 | 16°23 ae 8:33 
- Gakellaridis Fully Good Fair 
per ib | 21°60 | 17°50 | 17°75 | 14°50 
Warne—352's twist .......000 cceceees- per ib} 25 7 19 
- 40's weft coccccccccccccccces -POr ID 
— 60's twist (Egyptian) ........per lb 


58-in. Printers, 116 yds, 16 by 16, 32's and 50's 
33-1n. 8 75 yds, 19 by 19, 32's and 40's 
38-in. disso, 38 yds, 18 by 16,10 Ibs.......00. 
38-19, disso, 374 yds, 16 by 15, 83 Ibe seecceces 


[SSE 
THE TIMBER TRADE. 


The heavy imports of building timbers during 1923, mostly 
arriving between September and December, thus causing heavy 
stocks on the market in the New Year, were supplemented by large 
supplies last month, amounting to over 67,000 loads more than 
for the first month of 1923, and in which Russia and Finland 
and other countries showed decided increases. Good quality wood 
has not been arriving in any large quantity, and stocks of this 
description are only moderate, but there is an abundance of ili- 
conditioned wood that will, no doubt, find its market before 
f.o.w., if not in house work, in the form of packing-case, box, or 
crate. The long delays occasioned in the discharge and eventual 
piling of timber are to some extent accountable for this poor quality 
wood, but in general the inferior grades have found a better 
market, because of the price question, which generally still keeps 
perhaps just within 100 per cent. of f.o.b. prices of early 1914. 
Wood for the erection of houses is still the principal item of 
consumption ; the railways are buying fairly largely, but packing 
case makers are not well employed, and though the latter use the 
most common varieties, the latter are commanding what makers 
consider high prices. Though there are great expectations from 
the building trade, the timber trade will not find a satisfactory 
consumption until trade generally is better. 

In hard woods for the furniture trade importers are still receiv- 
ing large supplies, particularly from the United States, and to a 
lesser extent from the British East Indies. Mahogany boards and 
planks have also been received in good volume, and with a large 
import in 1923, and only a fair demand, stocks in the country 
must be large. Prices, however, keep very steady for these descrip- 
tions, and are likely to remain so. 

Pitwood supvlies have not been imported so largely, but the 
strike is having ill effects on the coal trade, and the demand for 
props has fallen. In home timber the demand is fairly good for 
fine quality material, but, like the foreign timber trade, native 
timber merchants are waiting, not for a sectional, but a general 
improvement in trade. 

a — | 


VEGETABLE OILS AND OILSEEDS. 


Business has been under the shadow of the dock strike all the 
week. Mills unable to get delivery of seed ex ship have beem 
compelled to curtail oil production, and it has been reflected in 
the market for linseed oil in particular. Supplies of this com- 
modity at present are very small, and dependent for expansion 
on the new Plate seed which is now arriving in port in sub- 
stantial volume. Oil on spot at Hull sharply advanced to £50, 
naked ex mill, and February to over £47. but these eased £1 per 
ton on Thursday in consequence of profit-taking and the brighter 
outlook in the dock situation. Nevertheless, oil in near positions 
is still at a big premium over March delivery, but this will tend 
to disappear when production is resumed, and on a substantial 
scale. Crude Egyptian cotton oil has been in poor request, and 
has lost 30s per ton on the week. Other vegetable oils are about 
steady, and values not materially altered. 


CITY SAFE DEPOSIT 
and Agency Company Limited 
THROGMORTON AVENUE, £.62 


A Strong Rooms from 25/-to2 guiness annum 
eee Vaults for temporary devemte. 
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In the oilseed section crushers have, in the uncertain position, 
refrained from operating, and very little business has been done 
in linseed. Better reports from Argentina have steadied the 
market, prices closing a shade higher onthe week. Egyptian cotton- 
seed, after a period of weakness, is showing a firmer tone. 


HIDE AND LEATHER TRADES. 


(BY OUR OWN CORRESPONDENT. ) 


The rapid rise in the hide market had a check on Thursday in 
Bermondsey, when values were practicaliy unaltered. Best ox 
again sold from 7d to 83d per Ib, and seconds from 6jd to 7jd. 

» however, were again dearer, and best sold from 74d to 
163d per Ib, two classes showing an advance of jd. The calfskin 
position is causing some anxiety; no French skins are available, 
and it is well known a large portion of the British supply is now 
bought up on American account. No official action has yet been 
taken by the federations, but I hear this is probable. In overseas 
hides our tanners are doing little, as prices asked at origin, and 
paid on the Continent and in America, are too high for their 
liking. Latest prices paid for Liebig hides by inscription were 
to 10}§d to 1ojd. Cables from New York report the Chicago 
posittion as strong, with best heavy steers selling at 16 cents. 

The leather market is firm, and tanners are in a strong position. 
Little American sole leather is arriving, whilst the import cf 
French bends has received more or less a check owing to the 
embargo. I hear, however, a certain quantity are now arriving 
as licences are granted. Bends of medium and light average are 
selling readily, and advances of 1d to 14d per lb are being asked 
and obtained. Offal shares the firmness, and prices very firm. 

The boot trade is improving, especially for ladies and sports 
work, but export business has received a set-back this week owiag 
to the dock strike, now happily settled. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, February 22nd. 

SUGAR.—The market in general displayed a very steady tone, and 
of refined sorts a fair clearance was efiected in British at previous 
tates. Messrs Tate and Lyle’s cubes, 66s 3d to 67s 3d; granulated, 
63s 73d to 64s 1$d as to quaiity, forward 63s 6d; yellow crystals, 
spot, 59s 14d. Imported kinds quietly steady. White Java, spot, 

6d; May-June, steamer, quoted 29s; June-July, 28s; July- 
August, 26s 6d, c.f. andi. terms, London. Czecho granulated, spot, 
62s 9d to 63s; ditto, reopening of navigation, 34s 3d; April-May, 
348 6d, f.ob., Hamburg. Belgian granulated, spot, 62s; Dutch 
ditto, 62s 6d. Kaw refining sugars firmer, while sparingly offered. 
Cuban basis 96 per cent., March, quoted 29s 6d, c.f. and i., U.K. 
White terminal market generally active, and dearer in sympathy with 
higher American advices and reports of labour unrest in Cuba. 
March delivery sold, 34s 9d ; May, 33s od to 33s rogd, 338 od, 348 14d ; 
August, 318 to 30s 10$d, 31s 3d; November, 25s 44d; December, 
258 cwt. 

COFFEE.—Business was reduced to a minimum, and a nominal 
state of affairs largely prevailed, owing to the dock strike and delivery 
of goods uncertain. 

TEA.—Quantity of Indian in auction totalled 61,340 packages, and 
with buyers acting cautiously an irregular and easier market resulted, 
particularly with regard to the commoner kinds. 18,000 packages 
Ceylon met a good inquiry for the finer liquoring parcels at steadv 
rates, but inferior proved sl ghtly easier in some instances. Java and 
Sumatra steady for fine, but common lower in price. 

COCOA.—Quiet, unaltered on spot. Accra, F/F quality, March- 
May, sold 36s €d to 34s 6d, f o.b. terms. 

RICE fir .ly held, but demand is rather quiet. Two Stars, spot, 
London, nominally quoted 17s; February-March, 15s, 15s 3d. 
Japanese peas, spot, 21s 9d. Madagascar butter beans, new crop, 
spot, 328 6d; old, 27s, 30s. Rangoon haricot beans, to arrive, hand 
picked, 9s 6d, f.a.q., 8s 44d cwt, c.f. and i 

SPICE —Pepper steady, with a moderate demand for whites. Black 
Singapore, eee ea L.S., quoted 48d. Muntok, February- 
April, buyers, 73d ; March-May, sold 79d. Zanzibar cloves, March- 

. 1s 1gd Ib. Tapioca quiet. Singapore flake, February-April, 

32s 6d, to Havre, and Penang, fair seed, to London, 30s 9d. Sago 

our dull. January-March, quoted 16s 44d; February-April, 16s; 

March-May, 15s 9d. Desiccated coconut quiet. Fine cut, spot, 

43890; medium, 45s 9d; halves, March-April, 42s 31. Ginger firm. 
F.W.R., Cochin, spot, 95s for sound cwt. 

SUTE market generally quet, but dearer. First grade, Febrvary- 
March, Continent, quoted {26 12s 6d ; March-April, {27 2s 6d; April- 
May, £27 1oston. Hessians firm, with a fair demand, while heavy 
goods claimed good support up to April shipment. 10 oz Hessians, 
afloat, sold 30s; February, 29s 64; March, 298s 6d; 8 oz, March, 
at 238 9d 100 yards A twills, March, quoted 89s; April-June, sold 
86s; B, March, chan hands at 78s 3d to 78s 6d; April-June, at 
p+ ayaa April-June, done 86s 6d. Flour, March, 92s 6d per 
100 ; 


HEMP.—Prices further advanced for Manila sorts — — 
su accorded and reserve of sellers. grade, February- April, 
sold £38 10s; K, ditto; also March-May —_ £32 tos to £33; L, 
ditto, £31 53 to £32; M, ditto, {28 ros to £29; G, March- 
May, quoted £44; H, £39. African Sisal, No. 1 Tanganyika, March- 
May, ag £43 tos; Kenva, £42 10s a ton c.f. and i. terms. 

C.—Steady. T.N., fair spot, 290s; March, quoted 290s; 

May, sold 285s to 287s 6d. 
Gite, omaha aes: ined teak toe na: Foe 
- : t , quoted {30 108; January- 

March, {29 178 6d; Febraary-April, sold at {29 15s; Dutch East 
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Indies, January-March, quoted {29 12s 6d: So 
March, {23 5s; Ceylon ditto, £33; F.S. ‘usiin: jaca 
Marseilles, sold, £30 5s to £30 10s. Palm kernels 
Mar h-May, to Liverpoo!, quoted £20 11s 3d per ton 

RUBBER steadier, and quite a fairly good volume of bus; 
carried through. Standard protien crepe and sheet Siness ma 
February, sold, 1s 13d; March, 1s 13d to 1s 11d; April-June” also 
1s 234 and 1s 2d; July-September, 1s 2d to 15 ahd and 18 2d to 
October-December, 1s 2§d. To New York, standard estate ant, 
ee quoted 1s 2d per lb, c.f. andi. Wild sorts quiet, os, 

GAMBIER firm, with few sellers. Block, February. ‘ 

cwt, c.f. and i. terms. ary-March, quoted 

FRUIT (Dried).—The market is very steady but quiet. 
currants quoted 53s; Pyrgos quarter cases, 46s; Amalia, 
528; Vostizza, 7osto 75s. Valencia raisins, half boxes, 50 
60s to 80s. Dates quiet, owing to demand on Conti 
subsiding. Hallowee, spot, quoted, 30s; Khredrow 
Siar, 17s. Figs, genuine naturals, ic bags, 38s to 40s. The marker 
for evaporated fruits bids fair to remain comparatively high in Price, 
as stocks are well cleared into consumers’ hands. California 
apricots, choice, quoted, 85s; fancy, 110s; pears, extra fancy, 1055 
apple-rings, 75s to 80s; French plums, quarter cases, go/95, quoted 
38 6d; 81/86, at 41s; 72/77, 478; Oregon, 30/40, at 738; 40/50, sig 

cwt. 

CANNED GOODS8,—The general tone of this market is firm but slow. 
Portuguese sardines, }-flats, 2s 9d to 3s 3d; ditto clubs, 38 to 
3s 6d; 12 oz, 5s 6d to 6s 6d; 18 oz, gs to 11s dozen tins, 
Lobster quietly steady. Fancy halves, spot, quetel teen to 1358 
Crayfish, 96 4-lbs, 76s. Salmon was a firm market under sustained 
inquiries ; 1 ib flat reds, labelled, quoted 56s ; ditto, tall, 44s; 1 Ib 
flat pink, 27s; ditto, tall, 26s 3d; and cases of 96 $-Ibs, 29s to 30s 
per case. Canned fruits continue to sell readily. Singapore pines, 
14-lbs, on spot, 6s 74d for forty-eights; Hawaiian slices, 24-lbs, 
16s €dto17s. Californian apricots, 8s to 11s; ditto, peaches, 9s 6d 
to 138; pears, 138 6d to 15s; Australian, 2}-lbs, 8s 6d; ditto 

aches, 8s 9d to 9s 3d. Italian tomatoes, 7s per dozen tins. Meats 

rm, quiet. 

OILSEEDS.— Linseed firm, with a fair demand for Plate descriptions. 
Indian: Calcutta, afloat, £23; February-March, {21 10s ; April-May, 
{20. Plate, afloat, {19 2s 6d; January-February, sold, {18 15s; 
April-May, £18 5s. Rapeseed depressed. Toria, February-March, 
£19 5s; March-April, {19 10s; Jamba, February-March, {15 28 (4; 
and real bold Ferozepore, February-March, {19 12s 6d. Cottonseed 
quiet. Egyptian, black, March, sold, £13 83 od. Sakellaridis, 
£12 3s od to £12 5s, Hull. Bombay, January-February, {11; Feb- 
ruary-March, sellers, {11. Gingelly seed, steady. Chinese, afloat, 
£26 15s. Groundnuts quiet. Coromandel, machine-dried, January: 

ebruary, £23 15s; Chinese, decorticated, f.a.q., February-March, 
£23; bold Bombay, February-March, £23 7s 6d. Soya beans steady. 
Manchurian, afloat, {13 15s; January-February, £13. Castor-seed 
quiet Bombay, February-March, {24 2s 6d per ton. 

OILS8.—Linseed firmer, especially for near positions. Spot, net, 
naked, 54s; February, 47s 6d; March-April, 42s; May-August, 
398. Rape quiet. Crude, spot, 48s; refined 51s. Castor-oil fra, 
First pressure, spot, quoted 62s; second pressure, 61s; and 
pharmaceutical, 67s per cwt, Hull, with London 2s per cwt extra 
Cotton steady. Crude Egyptian, spot, 45s 3d; Bombay, 435; 
common edible, 50s; deodorised (in barre's), 548 6d. China- 
wood quiet. Hankow, spot (barrels), 94s; February-March, 9s. 
Cocoanut quiet. Ceylon, spot, 493; February-March, 473; Coch, 
ditto, quoted 59s. Soya quiet. Oriental, barrels, February- 
March, 44s 6d. Cod firm. English, spot, 36s 6d. Groundauts 
steady. English, crushed, naked, spot, 53s ; deodorised, barrels, 6s. 
Turpentine steadier. American, spot, 77s 6d; March-April, a 
Rosin, firm. American, grades B to G, 13s 6d; WG, 178 6d; WW, 
19s per cwt. French WW, 17spercwt. Petroleum steady. America, 
standard white, spot, 1s; and water white, 1s 1d per gallon. . 

TALLOW.—Messrs Colchesters and Weolner write on February 20 
as follows :—Tbe tallow market was steady during the week, and pecs 
were unchanged to-day. It was not worth while holding rong 
to-day as there was too little available. Shipments of tallow 
Australasia during January amounted to 2,400 tons, against 4,500 
tons during the same month last year. Quotations are — TS s 
mutton: Fine, none ; good to fair, 51s to 48s ; dull to dark, ~ “ 
41s 6d; bard, none. samnefions beef : Pine, 47> 6d; — Vf 
to 448 6d; dull to dark, 43s to 41s 3d, sweet, . a 
shipment from Australasia: Good mixed, 463. Present shipmel 
from South America, 448 6d to 438. The market letter 1s unc me 
Town tallow, 41s 6d per cwt. Rough fat, per 8 \bs, ae me 
stuff, 32s 6d per cwt. Quotations are :—Town, fess 
naked, ex works. Country : Frail casks, 43s; home mele 8 
casks, net, f.0.b., good coloured, 46s; fair to dull, 435 10 4 af, 
bone fat: White, none; pale, none; benzine, 39s 6d; @ 

398, f.o.b. 
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Dental accoun; 
ie, 19s 6d; ang 


METROPOLITAN CATTLE.—Fesrcary 2!. 
British Beasts, per stone of 8 lbs to sink the offal. on st 


sd e04 rs 
nominal Beasts—Heavy Bulls -. 
Canadian 


Fat Cows Lamb— Downs ..:--- oie 


Prices nominal owing to restrictions imposed by foot and mo 
regulations. 
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Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 
MOSCOW : Tverskaya 1, 
(Ugol Ploschadi Revolutzii), 
PARIS: 1 Rue Taitbost.  PETROGRAD: Ul. Gertzena 24. 
CONSTANTINOPLE : KHARKOV : 24 Rimarshays. 
Ree Vorveda, Galata. THFLIS ; 38 Rustaveli Prospekt. 


NORTH AFRICAN MOTOR TOURS 


15 Distinct Itineraries for Tours from London to 


fal Algeria - Tunisia - Morocco 


-_ 


ruary: Visiting amongst other places CASABLANCA, RABAT, 
dauts MARRAKESH (Morocco City), FEZ, FIGUIG, 
is, 60s. LAGHOUAT, BOU SAADA, BISKRA, CONSTAN.- 
TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, 
CARTHAGE, The palm-clad OASES of the SAHARA, 

sow-capped Atlas. Caravans & Camping in the Desert, etc. 


LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mall Steamers from Marscilles. 

Company's own Hotels (24 erected) the wonder of North Africa 

Company's own Luxurious Private C 

Special feature: The fares are absolutely inclusive, even of Gratuities 
ths, Afternoon Tea, etc., etc. 
































i Full particulars (roa any Tourist Agency, or 
FRENCH LINE. Compagnie Generale Transatlantique, 
if 22, PALL MALL, ‘LONDON, &W. & 
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No. la. 


The Story of Coal. 


The Foundation of the British Empire. 


Two hundred years ago Great Britain 
was an agricultural State supporting only 
about six million people. 

To-day it is the greatest manufacturing 
and trading State in the Old World, with 
a population of forty-three millions. 

That change has been wrought by the 
enterprise and energy of the private indi- 
viduals who make up the Nation and by 
the development of abundant resources of 
fuel so situated that they could easily be 
mined and moved. 

In other words, by Private Enterprise 
and cheap coal. 

Existence in our climate without plenti- 
ful supplies of cheap coal would be 
unendurable. 

Gas and Electricity are both produced 
from coal. 

Everything we wear and use depends 
for its manufacture upon coal and for its 
cheapness upon the price of coal. 

The supremacy of our shipping was 
built and rests upon cheap coal of good 
quality. 

Four-fifths of the food we eat comes 
from abroad. It is paid for by the export 
of goods manufactured in our Country— 
which manufactures depend upon coal— 
and of coal itself. 

On sixty-four days in 1922 the whole of 
the food we imported was paid for by 
exported coal. 

To coal more than any other material 
factor, we owed our ability to withstand 
the strain of the War, to support the 
weight of our alliances, and finally to 
emerge victorious. 

There is at present no satisfactory substitute 
for coal, nor are there any substitutes for the 
energetic management and persistent optimism 
of Private Enterprise. Destroy Private Enter- 
prise, make cheap coal impossible, and the 
British Empire falls; British trade, commerce 
and industry dwindle; and the population of 
Britain drops to a third of its present numbers 
as a result of emigration and starvation. 


If you are interested in The Story of Coal cut this advertise- 
ment and file it. It will be followed by others telling other parts 
of the Story. Look out for them. They are pone anes on 
behalf of the Colliery Owners of Great Britain by p Geez, 
40, King Street, Covent Garden, London, W.C.2, from whom 
further information about the Coal Mining Industry can be 
obtained. 
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THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTION 
An INTRODUCTION to the STUDY of PRIC 


By WALTER T. 
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vital importance of a neglected question.” 
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